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| $15,000,000 
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| Oo 
| 5% BONDS 
| ISSUED UNDER THE FEDERAL FARM LOAN ACT 
{ MAY 1, 1919 “AL § MAY 1, 1924 res MAY 1, 1939 
DATED | NOVEMBER 1, 1919 OPTIONAL | NOVEMBER 1, 1924 - DUE) NOVEMBER 1, 1939 
Redeemable at par and accrued interest on any interest date after five years from date of issue. Coupon Bonds fully 
registerable and interchangeable. Denominations $1,000 and $500. Interest payable semi-annually May Ist 
and November Ist. Principal and interest payable at the bank of issue or The Equitable Trust 
| Company of New York, New York City. 
' 
Exempt from all Federal, State, Municipal and Local Taxation excepting 
only Inheritance Taxes 
| 
| Attention is called to the following investment qualities of these Joint Stock Land Bank Bonds: 
| 1 Instrumentalities of the United States Government, secured by first farm mortgages 
| approved by the United States Government. 
2 The principal and interest of these bonds are exempt from all Federal, State, Munic- 
| ipal and Local taxation except Inheritance Taxes. 
3 Legal investment for all Trust and Fiduciary Funds under Federal Jurisdiction. 
| 4 Acceptable as security for Government Deposits, including Postal Savings Deposits. 
| 5 Secured by first farm mortgages made under Federal supervision or by U. S. Govern- 


ment Bonds or Certificates. 
6 The Attorney General of the United States has rendered an opinion approving the 
constitutionality of the act and the validity of the provisions exempting these bonds 
from taxation. We have also secured the opinion of George W. Wickersham, Esq., 
of Messrs. Cadwalader, Wickersham & Taft, and William G. McAdoo, Esq., of Messrs. 
McAdoo, Cotton & Franklin, confirming the validity and exemption from taxation of 
the above bonds. 
We have received similar favorable opinions on these bonds from the following well 
known attorneys: 

JOHN HAMPTON BARNES, Philadelphia, Pa. 

SQUIRE, SANDERS & DEMPSEY, Cleveland, Ohio. 

LANCASTER & SIMPSON, Minneapolis, Minnesota. 

LINES, SPOONER & QUARLES, Milwaukee, Wis. 

CHARLES & RUTHERFORD, St. Louis, Missouri. 

MILLER, CANFIELD, PADDOCK & PERRY, Detroit, Mich. 
| GUTHRIE, CONRAD & DURHAM, Kansas City, Mo. 

FARRAR, GOLDBERG & DUFOUR, New Orleans, La. 

| MAXWELL & RAMSEY, Cincinnati, Ohio. 
| MILLER, MACK & FAIRCHILD, Milwaukee, Wis. 


MAYER, MEYER, AUSTRIAN & PLATT, Chicago, IIl. 
HUMPHREY, CRAWFORD, MIDDLETON & HUMPHREY, Louisville, Ky. 


The Federal District Court at Kansas City, October 31, 1919, dismissed the suit attacking 
the constitutionality of the Federal Farm Loan Act and the tax exemption of the bonds, 
thus, in effect, establishing the validity of the act and all of its provisions. An appeal 
from this decision has been taken to the Supreme Court which has been asked by all 
parties to advance the case for early hearing. 


PRICE 102 AND INTEREST 
Yielding over 4.50% to optional maturity—5‘“ thereafter 


Descriptive circular containing complete list of issuing banks and copy of legal opinion of 


George W. Wickersham, Esq., and Wiliam G. McAdoo, Esq., may be had upon request 
HALSEY, STUART & CO. WILLIAM R. COMPTON CO. 
NAW. HALSEY & CO, CHICAGO 14 WALL STREET 
49 WALL ST., NEW YORK NEW YORK 


THE EQUITABLE TRUST COMPANY OF N. Y. 


, BOND DEPARTMENT 
37 WALL STREET NEW YORK 


The above statements are official or based upon information which we regard as reliable, and while % 
do not guarantee them, they are the data upon which we have acted in the purchase of these bonds 
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Prospects and Trend of the Tire Trade 


Revolutionary Methods of 


Manufacture 
Comprehensive Plans of Production of Raw 


Marketing 
Material. 


and 


Broad and Efficient Methods of Management and Finance 


By Park Mathewson, 


lice-President, The Business Bourse, New York, N. 3 


HAT shall we look for in the Tire Industry, 
W multiplication of manufacturers and brands, or 
concentration of the manufacture of tires with 

possible mammoth merger as we have seen in the sister 
udustry of the motors? These are questions of more than 
passing moment, and ones that certainly interest the six 
well as 


the 
intelligent 


seven million automobile owners, as many 
thers who do not own cars. In fact, tire trade 


touches closely great numbers of persons in 


his country who carefully discuss the merits of the vari- 


other pioneers during the struggles of the infant motor 
industry grew slowly until the giant strides of the motors 
swept the tire business into one of our great manufactur- 
ing piled up the output as the 
dollars, making businesses and business men in an 


divisions, and well as 
great 
few 


inconceivably years. 


History and Scope of Development 
This series has described the imperfect and slow meth- 
sets of tires at most were made at 
to make the 


ods used when a few 


one time, and when it was often necessary 








RAPID GROWTH OF LEADING TIRE COMPANIES 





Net 
Income 


1918 





1910 





(Ail Classes of Goodg) 
Seles 












1916 


Net 
Income 


1918 






1910 





















GOODYEAR TIRE & RUBBER COMPANY UNITED STATES RUBBER COMPANY 
Showing Growth of Tire Trade 
us tires, what mileage they can be expected to give, the molds themselves as new sizes were called for. As the 
mechanical merits and defects of the brands with which trade grew, sizes, materials and conditions were stand- 
they come in contact almost. daily. Therefore, the present ardized expanding even to the point where enormous 


prospects and future trend of this industry commands 
exceptional interest. 

In the series of articles on the Tires, preceding 
me, the general trade, as well as the individual compa- 
nies, have been viewed from many angles. The underlying 
factors of the industry, the growth and development of 
themselves, as well as manufacturers, are re- 
From the few sets of tires that were used by the 


the the Locomobiles and 


this 


the tires 
viewed. 


Olds, the Fords, \ppersons, 


factories are today devoted to two or three popular sizes 
in tires, while the production of special grades of tires 
are segregated and produced by trained hands who make 
no other kind. tire makers have added great fac- 


the manufacture of sufficient and satisfactory 


Some 

tories fou 

rims to enable the user to get the most out of the tire. 
The marketing organizations have developed into mam 


moth machines for selling and service covering the whole 














4 


country and standing ready to offer assistance and satis- 
faction to the tire users from Maine to California and 
from Oregon to Florida. It appears that no city is too 
remote or hamlet too small for the tourist to be enabled 
to have a branch or agency of the great tire organiza- 
tions at his beck and call. It is doubtful if any industry, 
with the possible exception of the motors, has so ef- 
ficiently and comprehensively catered to the need of the 
individual customer as well as the distributor. 


Marketing, Financing Methods and Procedure 

The marketing plans and operations of this industry, 
especially those of the giant companies, are extraordi- 
narily comprehensive, and are based on thorough knowl- 
edge and statistics from all possible angles. These com- 
panies use every known method of research, analysis, 
aud deduction before deciding a policy. That this 1s 
necessary may be readily seen from a report recently ap- 
pearing in the public press of the largest tire producing 
company stating that sales had increased from a little 
over $2,000,000 in 1908 to an estimated $165,000,000 in 
1919. It is well known that this business was not built 
up on guesswork, but on solidly determined facts and fig- 
ures, and that its future is plotted out for years to come. 

The development of advertising by the marketing de- 
partment has been studied and enlarged to a remarkable 
degree until the tire ads often dominate the advertising 
columns in the public press. 

The financing of the tire companies has gradually been 
placed on a very firm basis, and many of the leaders now 
list their issues on the New York Stock Exchange and 
other important exchanges of the country, thus not only 
reaching a wide circle of investors for their own benefit, 
but, in return, making their stocks liquid in the hands 
of the holders and easily re-sold at market prices, which 
is often of extreme value to the holders of industrial 
security, all of which do not offer a free and staple mar- 
ket. It seems little wonder that the best of the tire stocks 
are bought on the exchanges and by conservative investors 
as a late statement of a large tire company shows that 
while their net earnings in 1908 were about $121,000, in 
1919 they will run about $20,000,000, with total net 
assets of over $86,000,000, and quick assets of about $47,- 
000,000. Some of the rubber companies manufacturing 
other classes of rubber goods run even higher totals in 
assets and earnings and some of the smaller companies, 
while not showing such large totals, show equally at- 
tractive percentages of profits and net assets. 

The big tire companies have gone so far as to prepare 
to grow or manufacture their raw materials such as crude 
rubber, cotton and cotton fabric. A number of them 
have rubber plantations in the far east, while others 
control considerable rubber fields in South America. A 
number have cotton mills and make their own cotton 
fabric or even grow some of the special grade of long 
fibre Sea Island cotton used in high-grade tires. Others, 
as noted, make or control the rims upon which the tires 
are to be placed, and are especially featuring rims which 
will carry heavy pneumatic tires for trucks, now desig- 
nated as “freight cars” in contradistinction to the “pas- 
senger cars,” formerly known as “pleasure cars.” 

Development in the Manufacturing End 

The manufacturing end is very carefully considered and 
worked out in the small companies as well as the large. 
Differént classes of trade, such as pneumatic, cushion or 
solid tires, for passenger and freight types of cars, are 
handled individually in the factories. 

Sizes and details are standardized to the highest degree, 
and special handling of different classes and sizes of tires 
are segregated, especially in the companies whose output 
exceeds a million tires per year, such as the United States, 
Goodrich, Goodyear, Firestone, Kelly, Ajax, as well as 
the many “meritorious contenders,” such as Lee, Swine- 
heart, Miller, Michelin, McGraw and dozens of others. 

The promotion of “Near-Tire” companies do not give 
very particular consideration to efficiency methods ex- 
cept in getting in the dollars. 
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Even with the thirty to forty million tires which will 
be manufactured in 1919, it is probable that 1920 will show 
a surprising increase. With nearly 9,000,000 old and new 
cars registered and being manufactured in that year, and 
needing probably in excess of five tires each, not to men- 
tion export and stocks in hand in warehouse and with 
distributors, a great increase in output as well as demand 
is expected. 

No doubt in the future, as in the past, the big tire com- 
panies with their enormous manufacturing and distribut- 
ing facilities will carry off the largest per cent of the 
trade, but there is also no doubt that the many other sub- 
stantial and efficient tire factories will show good volume, 
value and satisfaction. 


Future Trend of the Trade 

The trend towards standardization and concentration 
will no doubt build up the old leaders, as well as encour- 
age the new contenders, which condition will make for 
healthy and active competition in the tire trade. With 
production, marketing and administrative of a satisfac- 
tory type and volume, and no need nor prospect of trade- 
war or price-cutting, together with the remarkably well 
stabilized cost of raw materials, the labor element is the 
only undetermined factor. It appears that the big com- 
panies and many smaller ones have taken all reasonable 
means to prepare themselves on labor problems and have 
gone a long way in bonus, profit sharing and other ef- 
fective methods of handling and housing their workers 
to create a satisfactory labor turnover. Conditions, there- 
fore, seem satisfactory in the tire trade, and should re- 
flect upon the tire stock values, dividends and market, as 
will be more particularly covered in the next and last 
article of this series. 

* * * 


U. S. RUBBER 


Rumors that an extra dividend by the U. S. Rubber 
Co. directors were revived again last week and were re- 
sponsible for another brisk upturn in the common. The 
reports that had previously circulated were that the divi- 
dend would be 10 per cent in stock, but the newer talk 
was that it would be 10 per cent extra in stock and that 
it would be paid next January. The rumors were cur- 
rent when money loaned at 25 per cent on call and many 
issues were reacting. 








November 
Bond Circular 


We have purchased with our own funds and now 
offer with our recommendation over 250 issues of 
investraent bonds. 


Included in this list are a number of Municipal 
issues which are not only exempt from all Federal 
Income Tax but are also exempt from State and 
local taxes in various States and are legal invest- 
ments for Savings Banks and Trust Funds. 


As there is a wide diversity in this list of bonds, 
investors can obtain almost any maturity to suit 
their individual requirements, with a range of 
interest yield from about 4%% to around 7%. 


We shall be glad to send a copy of our November 
General Bond Circular and to make individual 
re dations to those who have special invest- 
ment problems to solve. 





We suggest you ask for Circular S-111 


Harris, Forbes & Co. 


Pine Street, Corner William 
New York 
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Roosevelt As An Investor 
Schedule of His Security Holdings Shows He Was Care- 
ful and Did Not Speculate 

The investing public likes to know how men of promi- 
nence invest their money and in the appraisal of the 
state of the late ex-President Roosevelt, which has just 
een filed, there is a full disclosure of all of Mr. Roose- 
velt’s security holdings, good and bad. Though he made 

me investments that have turned out poorly, on the 

hole he seemed to have exercised considerable dis- 
rimination and care. In his lifetime Mr. Roosevelt bought 

1 all about 2,300 shares of stocks and of these 262 shares 
f “Elkhorn” stock are declared to be of no value, and 
e had 100 shares of U. S. Express Co. stock which was 
1 poor investment. On the other hand, he held 300 shares 
f such good stocks as Atchison common and preferred, 
30 shares of Bankers Trust Co. of New York, a gilt-edge 
investment; 73 shares of Central Union Trust Co. stock, 
1 high class investment; 118 shares of Great Northern 
Railroad; 100 shares of M. K. & T. preferred, which may 
rove a losing venture; 440 shares of the Pennsylvania 
Railroad Co.; Central & South American Telegraph 
Co.; 100 shares Northern Central Railroad, a good se- 
urity-paying dividends. His 100 shares of Realty Asso- 
iates is also a dividend paying security. There is not in 
the whole lot anything that could be described as of the 
et-rich-quick order. He held no promotion stocks. 

Mr. Roosevelt held bonds of a face value of $535,000. 
He was partial to bonds apparently as his bond holdings 
exceed his stock investments in the proportion of four 
to one. He had $80,000 in various denominations of 
Liberty Bonds; $1,000 of the Canadian Victory Loan; 
$10,000 Anglo-French External Loan of 1920; he held 
substantial blocks of Atchison general 4s; B. & O. first 
mortgage bonds and the general 5s; Central of Georgia 
1s; Central of New Jersey 5s; Buffalo, Rochester & Pitts- 
burgh 5s; St. Paul 5s of 1921 (Wisconsin & Minnesota 
Div.); Chicago & Alton ref. 4s; Rock Island Railroad col- 
lateral 4s (old issue and worthless); Inter-Met. collateral 
trust 44s, of rather doubtful value; Missouri, Kansas & 
Texas refunding 4s and the general 4s; Ontario & West- 
ern 4s of 1992; New York State Railways 4%s; New York, 
Westchester & Boston 4%s; $3,000 of the Republic of 
Mexico 5s, which are scheduled as worthless; $10,000 
Third Avenue Railway Ist 4s of 1960; and various 
mounts of Northern Pacific-Great Northern 4s; St. 
Louis, Iron Mountain & Southern; St. Paul, Minneapolis 
& Manitoba 4%s; Northern Pacific 4s of 1997; Mobile 
& Ohio 4s (Southern Railway) of 1938; Union Pacific 
rst 4s; United States Steel sinking fund 5s, and Wa- 
ash railroad ffrst 5s of 1939. 

Mr. Roosevelt never posed as a financier but he secms 
to have exercised considerable care in his purchases. 
Doubtless he bought the U. S. Express Co. stock long ago 
ind at a time when that company was showing no indi- 
ations of the decay that subsequently set in. The same 
s probably true of his Mexican bond investment and the 
ew poor railroad investments he made probably were made 
long before the war and at a time when railroad bonds 
iad a higher status than they now enjoy. Of Mr. Roose- 
elt it may be said that he was no speculator, judging 
him by the list of his holdings, but he believed securities 
the best form of investment, as more than three-quarters 
if his estate is in that class of properties. He never in- 
ested with a view to getting rich in a hurry and he has 
‘ft his family $700,000 of income-bearing securities. 

+ © oe 
ST. LOUIS & SAN FRANCISCO 

Very favorable reports of operating conditions on the 
Frisco system continue to come to railroad bankers. It 
s stated that the company, in the nine months to Sept. 
30, earned 17 to 20 per cent above the Government allow- 

nee. The big ‘traffic is coming from the Oklahoma oil 
fields and general and local traffic are very heavy. The 
conditions are very sustaining to the faith of the holders 
of the stock and the income and adjustment bonds. 














A Geek Tie 


) To Buy 


The real investment bargains in the market 
are the securities of electric, oil and gas com- 
panies conducted in harmony with the needs 
and conditions of the present day. 


Ask for descriptive circulars 


H. M. BYLLESBY & CO. 








Incorporated 
Investment Securities 
111 Broadway 208 S. LaSalle St. 
New York Chicago 
Telephone Rector 5461 Telephone Wabash 820 




















SMITHS ({ALLATIN, 


Members New York Stock Exchange 





111 BROADWAY NEW YORE 














Exempt From Federal Income Tax 


COUNTY BONDS 


4.70%—5.05% 
FLORIDA ORTH CAROLINA 
Dade County 6’s Ashe County 5%'s 
. Brunswick County 5%’s 
LOUISIANA Davie County 5's 
Madison Parish 6's Lincoln County 6’s 
MICHIGAN . UHIO 


Defiance County 5's 
Lucas County 5’s 
Morgan County 56's 
TEXAS : Ottawa County 6’s 
Smith County 5’s Williams County 56’s 


Special Descriptive Circulars on Request 


SIDNEY SPITZER @ CO. 


115 Broadway, New York 


Berrien County 6's 
Macomb County 6’s 
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Seasoned Railroad Bonds 
WE. have purchased for our own account and offer 
a well selected diversified list of seasoned railroad 
bonds which we strongly recommend at present prices. 
ANY of them are from 15 to 30 points down, the 
4 lowest in a generation. 
ET us prepare for you a resume of these securities 
which meet your requirements as to yield, security 
and marketability. 


SUTRO & KIMBLEY “sintv*escnange 


66 Broadway, New York Telephone Rector 3565 

















TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Manicipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
307-309 SUPERIOR S8T. TOLEDO, OHIO 








Unlisted Securities: 


Bank Stocks Steel Stocks Sugar Stocks 
Trust Co. Stocks Industrial Stocks Public Utilities 
Insurance Stocks Chemical Stocks Ordnance Stocks 


Bought—Sold—Quoted 


STONE, PROSSER & DOTY 


52 WILLIAM ST. HANOVER 17733 








When writing advertisers, tell them you sare & subscriber te The Financial World 











6 ‘The Financial World 











New Issue 


Graton & Knight Mfg. Co. 


7% PREFERRED STOCK 


L ARGEST manufacturer of leather belting in the world. Business started 
1851. Exceptionally strong earnings statement. 

We offer this stock, if, as, and when issued and received by 

us, and subject to approval of counsel, at market price 


To yield about 7% 


Circular on requesi for W-263 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd Street 


Correspondent offices in more than 50 cities. 
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Tobacco Men Get Mail Order House. ae — 


The Montgomery, Ward Co. to Have 1,000,000 Shares— 
An Ambitious Scheme 


Announcement is made by the Whelan-Duke interests, Hartshorne 
3 


whose numerous new ventures in the trading field have 


attracted wide attention, that they had obtained for the Fales & Co. 


United Retail Stores Co., the big mail order house of 
Members 


Montgomery, Ward & Co., the United Retail Stores Co. : 
Vew York Stock Exchange 


business of approximately $100,000,000 annually, indicates 
that the Retail Stores promoters have found that a big 
concern like the Montgomery, Ward Co. can be utilized 
very profitably for the distribution of goods, and also as 
a buyer of goods at wholesale through the medium of the 
big mail order machinery of the Ward Company. The 71 Broadway 

present stock issue of 300,009 shares of the Montgomery Telephone 7610 Bowling Green 
Ward Co. is to be increased to 1,000,000 shares of no 
par value and of this amount 850,000 shares are to be 


acquired. by the Whelan-Duke interests for the United 





Retail Stores Co., and 150,000 reserved for sale to the 





officers, directors and employees of the Montgomery. ~ on: 
Ward Co. It is stated that the United Retail Stores Co Underlying Securities of the 


shareholders will have the privilege of buying shares in B. R. T. System 

the enlarged company at a price which will give them 

valuable rights. Theodore L. Bronson & Co. 
Members New York Stock Exchange 

10 Wall Street, New York. Tel. Rector 7580 


“Rights” to new stock of some new company have been 
coming rapidly in the last six months to shareholders in 








the Whelan enterprises, the American Tobacco deal, 








Candy Stores, Retail Stores and now the Montgomery- 
Ward proposition in quick succession. The current 
inflation and business activity have combined to make 
these ventures successful thus far but the effect of the B rtr Gris & C In 

Montgomery-Ward announcement was small, so far as e on, com 0. ce 
the United Retail Stores shares were concerned, the mar- 
ket having a small advance for a day or two and then ee 
subsiding. Now that the Federal Reserve Bank in New 


York has taken steps to join with the Government in the INVES | MENT 


deflation of financing caused by the war, it will be more 
difficult for shareholders to make the necessary arrange- SECURITIES 
ments to carry the new stocks on borrowed money. The 

Whelan-Duke interests have large resources, however, 
and are adepts at devising new wrinkles in finance to 


carry their plans through and they may find a way to 


distribute the 850,000 shares of Montgomery-Ward stock 40 Wall Street Land Title Building 
and make the enlarged combination a strong one, but NEW YORK PHILADELPHIA 


pyramiding in a season when the forces of the Govern- 
ment banking machinery are working for deflation will 








make the task a hard one. —— 
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Midwest Refining’s Status 


Company Is Increasing Its Capacity 50% 


Is Showing Large Earn- 


ing Power—Company Not Affected by Attitude of Government 


Pa cas ve P ; 2A CG? > ° ‘ ° » 4 
Passage of Oil Le asing Bill Should Prove Incentive for Growth 


By J. W. Smallwood 


IDWEST REFINING COMPANY is in an 

unique position in the oil industry in that it 

takes care of nearly all the production of the 

tate in which it is located. This company was formed 

rly in 1914 and few companies have made a better rec- 

rd of progress. It is the predominant interest in the 

Wyoming oil industry and the development of the oil 

esources of that State have been reflected in a corre- 
ponding expansion of its biggest company. 

\fter nearly six years of continuous expansion it might 

e thought that the Midwest Company had about reached 

point where no further large extensions would be 

ecessary for the time being. On a recent visit to the 

ompany’s plants, however, the writer saw a construction 

rogram in progress larger than anything heretofore un- 


small refinery at Casper, Wyoming, its supply of crude 
oil being obtained from the Salt Creek field about 50 
miles north under contracts which the Midwest Company 
had made with operators in that field, running for a period 
of twenty years, the price for the crude oil being fixed 
on a sliding scale in accordance with the prices received 
by the company for its refined products. At the present 
time it is understood that this crude price is about $1.50 
a barrel. Hardly had the company started operating be- 
fore it began to rapidly enlarge its facilities to take care 
of the increasing production and to supply the steadily 
growing demand for its products, the latter being largely 
due to the unusually high gasoline content of Wyoming’s 
oil. By the end of 1915 the company had enlarged its 
refinery capacity at Casper to 15,000 barrels a day and 





rtaken by the company. Within another six months 





he company will have increased its refinery capacity 50 
er cent over its present capacity and plans are under 
vay for a further substantial enlargement of the com- 
pany’s facilities from year to year to take care of the 
steadily increasing output of the Wyoming petroleum 
elds. 


he best tribute to the strong position of the Midwest 
ompany has been the attitude of the Standard Oil inter 
sts toward that company in its operating territory. The 
Standard Oil Co. of Indiana has for several years oper 
ited in close harmony with the Midwest Company in its 
efining operations and nearly all of the Midwest refinery 
uutput is marketed through companies of the Standard 
(il group. At various times it has been rumored that 
he Imperial Oil of Canada, a subsidiary of the Standard 

New Jersey, had obtained control of the Midwest Com 
any but no confirmation of these reports has ever been 
»btained. 


In March, 1914, the Midwest Company. started with a 














Latest Type of Stills at Midwest Kefining’s Casper Plant. 


had also acquired a controlling interest in the Greybull 
Refining Co. with a 3,000-barrel plant at Greybull, Wyo. 
Later the company took over the Greybull Company en- 
tirely and a further impetus was then given to its de- 
velopment. The Casper refinery has always taken care 
of the output of the central and southern Wyoming fields, 
including Salt Creek and Big Muddy, the two largest 
producers in the State, while the Greybull plant has taken 
are of the production of the northern fields, including 
Grass Creek and Elk Basin. In order to take care of the 
production of the new Rock Creek and nearby districts 
the company is now building a third Wyoming plant at 
Laramie It is also understood that the companty has 


(Continued on page 24) 





Empire Gas & Fuel 8% Pfd. 
Empire Gas & Fuel 6s, 1924 
R. A. SOICH & CO. 


5289-92 RECTOR 10 WALL 8T., N., Y¥. 
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Say B. R. T. Needs 8c. Fare or More 
Expert Accountants’ Rate May Have to Be Even 10c. on 
Account of Wage Increase 

Some weeks ago Federal Judge Mayer appointed the 
firm of expert accountants and traction operators, Stone 
& Webster, to investigate the financial status of the New 
York traction lines which are in receivers’ hands and re- 
port with their recommendations. This report on the 
Brooklyn Rapid Transit Company’s affairs has now been 
completed and submitted to the Court, and in it the in- 
vestigators state that nothing less than an 8c. fare will 
be sufficient to rehabilitate the lines, and it is suggested 
that even a 10c. fare may be required to permit the com- 
pany to make both ends meet. 

An 8c. fare, it is stated, would leave the company with 
a trolley line deficit of $1,262,000 a year for the first two 
years, and a 7c. fare would result in a deficit in the same 
period of $1,974,000. Up to June 30, 1922, the deficit will 
be $5,326,000 if the fare is maintained at 5c. 

“Neither 6, 7 nor &c. fare,” the report states, “will be 
sufficient in view of the recent 25 per cent wage increase, 
to pay expenses, taxes and the fixed charges, including 
rentals on leased property, even with the transfer charges 
in effect and such additional economics as appear feasible.” 

The public will watch closely the court’s action on this 
report. It is conceivable that Judge Mayer, if he accepts 
the report as a true presentation of the situation, and 
there fs little doubt that it is a true picture, will decide 
that it is his duty to ignore the local state law with re- 
spect to the franchise contracts and hold that he cannot, 
in justice to the public convenience and the property 
rights involved, permit the properties under his jurisdic- 
tion to go to ruin, as they surely will if the situation is 
allowed to continue, and will authorize the receiver in 
charge to advance the rate of fare. Such action would 
not be unprecedented as Federal Courts have overridden 
local jurisdiction in similar cases, and the public has ac- 
cepted the court’s dictum. In some parts of Brooklyn 
now the public is paying 10c. to get to business and in 
some instances 15c. owing to the break up of the Brook- 
lyn Rapid Transit system into its original entities, so that 
If Judge 


Mayer should boldly assume the responsibility and order 


the public would not suffer by the increase. 


an increase, the way would be paved for similar relief BOND 


to the Manhattan subway system. 


* * * 


THIRD 4%s CLOSE TO 5% BASIS 

At no time since the United States entered the war in 
1917 have any of the Government’s War Bonds or Notes 
sold at a price to yield 5 per cent., but the Third Liberty 
Loan 4%s, due in 1928, are now on a 5 per cent basis 
and in reality it is for the first time since they were 
issued. The Third 4'%s, to yield 5 per cent., are selling 
at $94.69 per $100, and last week they sold at $94.80, a 
4.90 per cent. basis. 

These Liberty Bonds are outstanding to the amount of 
$4,176,516,850, against $5,249,908,300 for the Fifth Loan. 
They are to be paid off at par in 1928, and under certain 
conditions, involving proof of purchases and retention of 
certain amounts of all previous issues, a buyer may hold 
as much as $30,000 to $75,000 of these bonds and escape 
Federal taxes thereon. As a high class investment these 
bonds should, at the present prices, be considered as most 





The Financial World 





——- 





| A Searching Test of Earnings 


Westinghouse 
Air Brake 


One of the most interesting and best indications of the 
fundamental value of the stock of the Westinghouse 
Air Brake Company is the cash and stock dividend 
record of the Company for the past eleven years— 
1908 to 1918, inclusive. This shows an annual average 
of 36.06% or $18.03 per share in cash dividends and 
cash equivalent of stock dividends. 





Details regarding this old established American cor- 
poration and its present outlook are contained in our 
recent circular W-13, which will be mailed upon re- 
quest. 
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attractive to banks, estates, individuals and _ insuranc« 
companies. Owing to the very great volume of the 
bonds outstanding there is always heavy buying and sel! 
ing of them on the New York Stock Exchange. Block 
of $500,000 frequently change hands. 

The Fifth, or Victory Loan 4%s, maturing in 1923, 
give the next highest yield at last week’s prices. They 
sold at $99.36, a 4.88 basis. There are $4,500,000,000 oi 
these Notes outstanding, all sold at par. The Fourth 
Liberty Loan Bonds, the largest issue outstanding, total 
ling $6,592,927,100, sold on a 4.81 per cent. basis last week. 
There is heavier trading in these bonds than in any othe: 
Liberty issue, total daily transactions on the Stock Ex 
change running often close to the $5,000,000 mark. 

The total of Liberty Bonds and Notes sold during the 
war is $24,068,401,450. The market value of these has 
shrunk since their issuance, based on last week’s prices, 
a trifle in excess of $1,000,000,000. 
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The Best Recommendation of 


S. W. Straus & Co. 


IXTY-TWO PER CENT. of our new customers 

come to us as the result of recommendations by 

our old clients. They find such satisfaction in 
the securities we sell and the service we render that 
they urge their relatives and friends to invest through 
us in order to gain safety, a good income, and com- 
plete freedom from care. 


You should investigate the sound first mortgage 6% 
serial bonds, safe under the Straus Plan. 
Write for valuable literature and ask for 


Circular No. H-918. 
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November 17, 1919 
The Printers’ Strike 

The strike of the union printers in New York City em- 
loyed in the production of weekly and monthly periodi- 
als went into effect on October 1, and has not yet been 
djusted, although efforts to compromise the trouble .have 
yen made from time to time. The great majority of 
veeklies and monthly publications have suspended publi- 
ation or have taken their work to other cities. THE 
FINANCIAL WorLpD was not directly concerned with the dis- 
ite over wages and hours, as our publication had for 
nany years been printed by a firm which had enjoyed 
amicable relations with its employes and had paid the 
inion scale of wages. This firm belonged to the employ- 
ng printers’ organization, which collectively decided that 


its members would not meet the demands made upon its 
printers, and the establishment was closed. 

Realizing that a long strike was probable, THE FINANCIAL 
Wor.Lp, in order that its readers might not be incon- 
venienced, made arrangements, at considerable financial 
sacrifice, to have the paper issued from another printing 
establishment, and we have succeeded, with some delay, 
it is true, in getting out every number, including an extra 
large issue covering the proceedings of the Investment 
Bankers’ Association at St. Louis. The printers are still 
on strike at most of the printing plants in New York 
City, and the end is not in sight. We shall continue the 
present arrangement for issuing THE FiNANciIAL Wor Lp, 
and count ourselves fortunate that we have been cnabled 
to get the publication to our readers, while many other 
publications are still without printing facilities. 

x * * 


FRENCH CITIES BONDS OFFERED 

The cities of Lyons, Marseilles and Bordeaux, bonds 
of which were sold in this country and which mature on 
Nov. | and were paid off, have sold to a syndicate of 
American bankers $45,000,000 15-year 6 per cent. bonds 
and these are to be offered to the American public at the 
attractive price of 92% and interest, at which they will 
yield 6.80 per cent. The interest on these bonds will be 
paid in American money in New York. The laws of 
France bring under Government supervision the financing 
of these cities, authority to levy taxes, execute annual 
budgets and borrow money being directed by the central 
Government and under this guidance the cities have fol- 
lowed a conservative course and established their credit 
on a sound basis. None of them is situated near the 
zone of the war activities and are therefore uninjured and 
have grown to their present commercial and_ financial 
importance by reason of their being situated on main 
trade routes and their growth has been unimpaired. 
Lyons is next to Paris as a French centre, and Marseilles 
is the chief Mediterranean port of the French Republic 
and Bordeaux is the principal Atlantic port and has one 
of the finest harbors in the country. 

* * * 
SOUTHERN PACIFIC 

The Southern Pacific shares by their sharp reaction last 
week disappointed one of the largest followings in any 
railroad stock on the Exchange. The talk was so strong 
that the pool back of the stock was so well entrenched 
the stock would sell at new high prices for the year. 
[Twenty-five and 30 per cent money, however, alarmed 
some of the biggest holders and they began tto sell 
and then the bears helped along the downward move- 
ment. There is no information available as to the time 
the Supreme Court decision in the oil case will be handed 
down, but the pool is believed to have taken back a con- 
siderable line of the stock and the technical position is 
believed to be stronger, with no likelihood of any up- 
ward movement, however, until the excitement quiets 
down and money conditions become more normal. 
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Railroad Legislation 
Each Bill to Be Taken Up in Senate at the Regular Ses- 
sion—Guarantees and Rates Under the Act 

The House railroad bill, known as the Esch Act, has 
passed the fire of criticism in the House, but will not be 
taken up in the Senate until the regular session in De- 
cember. This bill and the Senate Cummins bill are alike 
in that they extend the present rental arrangement until 
the roads can demonstrate what they are able to do when 
returned to private control. The House measure pro- 
vides that the carriers shall within 60 days after the bill 
becomes law, apply to the Interstate Commerce Com- 
mission for such rates as their experts consider necessary 
to make the carriers self-supporting, and unless they do 
this the bill denies them the further guarantees under the 
present plan of Government operation. It is understood 
that the applications will be made for increased rates as 
soon as the roads are surrendered. The Railroad Ad- 
ministration and the Treasury Department are evidently 
bent on ending the burdens of the railroad deficits which 
have fallen on the Government. 

The Cummins bill makes strikes on railroads a crimi- 
nal offense and provides the machinery for considering 
railroad disputes, but the House bill does not specifically 
ban strikes and provides a court of arbitration for settle- 
ment of wage disputes. It looks as though the intent of 
Congress was to pass an emergency measure and leave 
the final disposition of important problems of zones and 
mergers and grouping of various lines to later considera- 
tion. A long debate is probable over the permanent legis- 
lation, but meanwhile, if the present arrangement is con- 
tinued as to compensation for the use of the roads, the 
latter are assured of a definite return, and that is some- 
thing while the country is going through labor and eco- 
nomic convulsions of no small seriousness. 


* * * 


PLAYING WITH STOCKS 
From the Wall Street Journal 

A well-known banker recently remarked that before he 
interested himself in a new company he not only studied 
its financial affairs, but acquainted himself, first-hand, 
with the business itself. Contrast this with the lack of 
financial knowledge of thousands of uninvited persons 
who bring their all to operate in Wall Street. It is a 
safe guess that 25 per cent of the newcomers to the 
Street have never seen a ticker and more than 75 per 
cent do not even know the business which their share 
holdings represent. 

One broker, who is now refusing margin business, said 
he was tired of acquainting persons who ought to be 
attending to their own business with the speculative rudi- 
ments of the Street. He pointed out that his clientele 
had included one ex-chef, several undertakers, to say 
nothing of the head of a prominent union, which, by the 
way, was on strike, and several women who-may or may 
not have been speculating with their husbands’ money. 
Now this broker attends strictly to the investment side 
of the Street. 

A Wall Street man would not attempt to cater for a 
big hotel’s wants and if he bought a hotel he would hire 
a good man to look after his interests, yet a prominent 
hotel chef not long ago came to Wall Street and dropped 
$25,000 on his own opinions about the market. 


* * * 


ERIE RAILROAD 

Erie is surprising the public by showing substantial 
recoveries in gross and net and in September the net gain 
was $579,505 out of a gross gain of $784,701. Some of the 
bigger roads with better credit than Erie has would be 
pleased to be able to make such a showing. The previous 
months of the year, however, make a sorry showing for 
Erie and the road actually operated at a deficit of $179,- 
252 for the first nine months, which means that Erie earned 
nothing for its bonds and the Government is standing in 
the breach. 
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STOCKS 


Our latest circular describes twelve 
carefully selected preferred stocks, 
safeguarded by unusually strong pro- 
tective provisions and yielding from 
634% to 8%. These stocks not only 
compare favorably as to security 
with high-grade industrial bonds, but 
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Safety—High Income—Probable Profit 


These are the three outstanding features of the Cities Service Convertible 
7%s (Series C) which we recommend for investment. 


The principal is adequately safeguarded by present earnings which are 
about ten times interest charges. Income yield is about 6.40%. A large 
profit is likely to arise through the conversion privilege—probably 20% 
in eighteen months and perhaps much more. 


Write for special letter W-5 
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Schermerhorn Tells Some Good Stories 
Witty Editor of The Detroit Times in His Best Form as 
an After-Dinner Speaker—Some of His Best Jokes 
When James W. Schermerhorn, the editor of The Detroit 
Times, and the last speaker at the banquet, given by the 
Investment Bankers Association, arose to address his 
audience it was unprepared for the humerous treat in 
store, but before the speaker had finished his first story 
the whole gathering stuck right through to the finish 
though the hour was late. But with all his rich humor, 
Mr. Schermerhorn reached the heart of the bankers by his 
plea that they continue what he termed the “fine spiritual 
fire” that had been kindled by the war. He was referring 
to their patriotism is so unselfishly assisting the Govern- 
ment in the flotations of its great loans. This work he 
regarded as almost as important as that of the doughboy 
in the trenches. As the representatives of the investment 
banking business he also told them that the work of main- 
taining cleanliness and the integrity of security values 
rested, largely in their hands and felt sure their whole- 
hearted support could always be depended upon. Among 
some of the stories which evoked considerable laughter in 

his audience were the following: 


As a doughboy was departing from France one of his 
poilu friends bade him good-bye in his native tongue. “Au 
revoir,” he shouted. “What’s that”? asked the doughboy. 
“Tt is good-bye in French,” replied the French lad. “Car- 
bolic Acid,” retorted our boy. “What does that mean’’? 
inquired the poilu. “It means good-bye in any lar. uage,” 
said the doughboy. 

It was getting late in the evening and to hold his 
audience the speaker said he was going to make a Mother 
Hubbard speech, one that covers everything and touches 
nothing. You have also heard of shimmy speeches, which 


sticks to the subject. 


Mrs. Casey was appealed to for a contribution to an 
inebriate asylum which was being started in her neigh- 


borhood. “Sure I will,” she replied. “I will give Casey.” 





“You got a job now?” “Yes, sir,” replied Rastus. 
“In a bank, too; as porter, does you or the president clean 


out the bank?” 
* * * 


Bankers Number of 
Schermer- 


The two items in the Investment 
THe FrnancraAL Wortp are the results of Mr. 
horn’s witty tongue. 
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Deals with both basic and technical market con- 
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~NEW ENGLAND SECURITIES 


| In the ten years prior to 1914, the value of New Eng- 
land’s manufactured products increased over $900,000,000. 

| This indicates the prosperity and growth which is re- 

| 

| 

| 





ty 
flected in the value of the bonds of its municipalities 
and industries 
Your inquiry solicited 


L. Sherman Adams 


Dealer in High-Grade Unlisted Securities 
Member Boston Stock Exchange 
New York Telephone: Canal 1674 


70 State St. BOSTON 




















\ s. H JONES @ 
 . RAILROAD 7G 


CORPORATION BONDS 


20 BROAD Street — NEw YORK 
| Phone ane 9140—Cable Address “‘Orlentment”’ 





List P gives current offerings 








Boston & Maine 414’s 1929 

York Haven Water & Power 5’s and 6’s 
Exposition Cotton Mills 

New Bedford Cotton Mill issues 
Irrigation District issues 


H.C. SPILLER & CO., Inc. 


17 Water Street, BOSTON 63-65 Wall Street, NEW YORK 











are a subscriber to The Financial World 








ae 


od 


rey eg p Pets SE Gt ag tes S Beart ew ee apa 
or me ne “ a oe nee Gg 
Ania satepninemappnannnnleeominretunpaiapemaancadainiecdaieanibepaenicomieeenninee eae 
. . . 7 ~ o 





Ege ge Raa eee Rhee 2 


pe jrme 


om: 


SR aE Seco 2a ne Po 








12 



































Bond Market at Lower Level 

The bond market suffered a further decline last week, 
due to technical conditions within the market itself, and 
not to any underlying structural weakness. The severe 
break in the stock market found many speculators who 
are also bondholders who, rather than sacrifice their 
stocks and take losses, engaged in the risky experiment 
of selling bonds to brace up their weakened market posi- 
tion. Railroad bonds, industrials and Liberty Bonds were 
sold in large volume, and for the first time since the war 
began one issue of Liberty Bonds, the Third 4%s, sold on 
a basis to yield 5 per cent. Atchison general 4s, B. & O. 
5s, Pittsburgh, Lake Erie & Western 4s (a B. & O. sub- 
sidiary), Southern Pacific issues, Southern Railway 4s 
and 5s, most of the prominent telephone issues, Marine 
6s, Wabash first 5s, Midvale Steel 5s, and U. S. Steel 5s, 
to mention only a few, were off from 1 to 1%, or 2 
points. New York traction bond issues were all easier 
in price tone. On the New York Stock Exchange the 
average price of 50 leading issues of bonds fell to a new 
low record for the year, and the average level is now down 
about 5 points below the June level. 

Bankers welcome the wholesale revision of investment 
opinion that developed as the result of the severe liquida- 
tion in stocks, and believe the air has been cleared of 
many unwholesome clements, with the probable result 
that there will be greater attention paid to real values be- 
hind securities, and that the investment market will benefit 
thereby. Several recent offerings of municipal tax-free 
bonds have been absorbed at a substantial premium, and 
the municipal market presents a better tone, with inquiries 
and real buying on the increase. As to the Liberty Bond 
market, that has been flooded with enormous quantities 
of small denominations, the result of combined sales by 
workingmen who have been on strike and who are com- 
pelled to sell to meet their daily expenses, and by brokers 
who sold in order to realize funds with which their cus- 
tomers desired to speculate. The sale of these bonds, 
amounting in the aggregate to many millions, has been 
an additional cause of embarrassment to the New York 
market, as it increased the New York bank loans which 
had to be made to carry them at a time when the official 
banking authorities were engaged in utmost endeavors 
to ease money market and loan conditions. 

* * * 


MANHATTAN ELEVATED 7% WEAK 


There has been substantial weakness on fairly heavy 
liquidation in Manhattan Elevated 7 per cent guaranteed 
stock in recent weeks and as the local traction situation 
in New York City shows no signs of adjustment or com- 
promise, holders of this once gilt-edged stock have been 
selling out. The Interborough Rapid Transit Co., which 
operates the subways, controls the company under a 
999-year lease at a guaranteed rental of 7 per cent on 
$60,000,000 capital stock and also the interest on $45,000,- 
000 bonds. In the event of a receivership for the Inter- 
borough, the receiver for the latter would probably want 
to turn the elevated back to the former owners. The 
elevated line has not earned its dividend and bond in- 
terest charges for nearly two years although under nor- 
mal conditions the elevated lines were able to average 
about 10 per cent for the stock. The securities of the 
elevated system are selling in the market at about $50,- 
000,000 valuation for property which engineers have ap- 
praised conservatively at double that sum, so that the 
present low price of the elevated stock and bonds has 


apparently discounted the worst. 
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Chicago Industrial 
6% Bond Issue 


Among the various securities handled by this Company 
during the past 54 years are FIRST MORTGAGE BOND 
issues on Chicago Industrial Properties. 
Of the $5 loans of this character there has been no loss 
of principal or interest, and 77% of the bonds have been 
paid off or retired in advance at a premium. 
By the serial plan the security for the balance of the 
issues, not yet due, has been increased over 17%. 
We now offer a similar issue of CHICAGO INDUSTRIAL 
6% BONDS. Net assets are over two and one-half times 
total bonds authorized. 
Net earnings for the past three years are over 3 to 1. 
BONDS GUARANTEED BY PROMINENT CHICAGO 
BUSINESS MAN. 

Ask for Circular 1039 X. 
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Austin, Nichols & Co., Inc. 


7% Cumulative Preferred Stock 
Price 98 and dividend 
Yield 7.14% 


Paige-Detroit Motor Car Co. 
7% Preferred 
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Sinking Fund Gold Bonds 
Due June 1, 1929 
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To Eddi fom Da 


St. Louis, Oct. 12, 1919, 





Dear Eddie: 
ELL, Eddie, this is Sunday and I 
am having the time of my life, 
only dont tell your wife about it, be- 
cause she sees my Flora every Tues- 
day afternoon at the Kaffee Klatch, and Pi 
maybe I would get a telegram to come aoe 
back right away. Anyway Flora can’t 
kick because I am saying hallo to all of her relations 
which lives here, and telling them what a good cook she was. 

They certainly have made a bunch of money out of 
the war in this City. Mark tock me up to the Club this 
afternoon and the way they throw the long green away 
you'd think the Mint moved here from Philadelphia. The 
biggest industry in this City is eight handed poker. 
Everybody does it. I saw at the Club ten games going 
on, with no limits neither. One of the fellers says “Stick 
around and you'll see a spectacular pot” so I stuck, and 
a feller which looked as if hadnt shaved since McKinley 
died took in $1,500 on two small pairs. Can you imagine 
what he would of won on four aces? Of course I dont 
know much about poker, because as you know pinochle is 
more in my line, and it takes more brains to play auction, 
don’t you think so, Eddie? 

But Eddie, I’ll tell the world one thing. Poker and 
pinochle players in St. Louis aint no different from New 
York. They all wear the same silk shirts, smoke the 
same cigars, and tell the same stories. Of course you 
musnt ask me to write you some of them now, but some 
day when the market is dull, I'll tell you one that made 
me look foolish for the rest of the day. 

Cant you wire me something whats absolutely good in 
the market, because I want to show these fellers I got 
some first class inside information. I told them your 
house was the largest in Wall Street and did all the big 
business on the Stock Exchange. They should know the 
truth! 

Well Eddie, I’ll close now as maybe I’ll be invited to 
join one of the poker games, and I must got to figure 
out my bank balance to see how much I can lose and 
leave enough margin to send you in case stocks go down, 
and I am always 

Yours respectively, 
DAVE. 

P. S—Why dont your firm bring out a new Syndicate 
and sell it all in St. Louis. They got so much money 
they'll buy Confederate money, which aint no worse than 
some stocks your firm has issued lately. 

P. S—Lou Klinger took me to one of the Conventions 
last night, but I fell asleep. 

P. S.—Phone my partner I must stay here all week 


because I’m so terrible busy. 
* * * 


ISLAND OIL SUIT COMPROMISE OFFER 

It is learned in Wall Street that an offer of a settlement 
of the suit brought by the Metropolitan Petroleum Co., 
against Island Oil & Transport Co., for possession of the 
title to the rich Mexican oil lands now held by the Island 
Oil Corporation, has been refused by the Metropolitan 
Petroleum Co. and the suit is likely to go to trial in the 
New York courts shortly as it is on the docket for a 
hearing this week. The offer is said to have been for 
$1,000,000 cash and other considerations, including an in- 
terest in the pipe line. 
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An Investment 
Strongly Safeguarded 


Yielding 714% 


Cities Service Co. in addition to being one 
of the world’s largest producers of oil, con- 
trols and operates 84 public utility proper- 
ties in the United States and Canada. 

_ This diversity in business as well as loca- 
tion provides unusual safeguards for the 
investor. 

Preferred Stock Dividend Requirements 
were earned five times over in 1918. 

Statement of Earnings sent to stockhold- 
ers each month, keeping them in close touch 
with the company’s progress. 

Dividends payable monthly. 

Ask for Circular H-4 


Henry L. Doherty & Company 
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Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times. 

We recommend them as a conservative investment 


For information regarding our latest issue, 
send for circular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 
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Maturing Nov. 1, 1922, to yield 7.30% 
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Hoard in Wall Mreet 


Dy the Saunterer- 


One cannot find among Wall Street bankers of large 
calibre any reflection of the current pessimism which 
seems to have seized stock market speculators. They are 
still optimistic with reference to the long future, although 
they have modified somewhat their expectations as to a 
continuation of business activity at its present pace with- 
out a period of hesitation intervening. They anticipate 
such hesitation because of the blind obstinacy of labor 
and its insistence on placing a curtailment of the hours 
of labor and advance in wages ahead of the question of 
increased production. But the general view among the 
big financiers is that labor is making its last struggle 
against the inevitable, and having been beaten in the 
steel strike, has succumbed in the coal miners’ contest 
and after that a fairly reassuring era of industrial peace 
and order will come. As to the so-called “Bolshevism” 
in America, that does not alarm the big interests at all. 
They echo the opinion expressed by Chas. M. Schwab 
that the vast majority of workingmen in America are out 
of sympathy with the Bolshevist tenets, and that there 
has been too much indulgence by thoughtless employers 
in denouncing labor as impregnated with Russian Soviet 
notions. The average American workingman doesn’t 
know the difference between a Soviet and a pile-driver, 
as one banker put it, and cares less. 

* * * 


At a recent meeting of New York prominent bankers 
and big monied men, one of those present who had studied 
the labor question thoroughly, and from many angles, 
expressed his belief that the crest of labor agitation had 
passed, and he predicted an era of unprecedented pros- 
perity, lasting at least five years. Labor realized, he said, 
that the steel strike had been lost, and the soft coal 
miners would soon come to their senses. Elaborating his 
view somewhat, the speaker impressed all those present 
with the soundness of his views. The Wall Street pro- 
fessional speculator, on the other hand, thinks labor dis- 
turbances will continue and that Europe, now entering a 
long and hard winter, is liable to witness many revolution- 
ary disturbances, with a further fall in exchange and con- 
sequently increasing difficulty in securing credit on this 
side. This will cause a further sharp falling off in our 
exports, and prices of speculative securities will decline, 
many of them sharply. 

* * * 


No year can be recalled in Wall Street when the New 
York banks and trust companies have made so much 
money on call loans as this year. The New York institu- 
tions have very large deposits of out-of-town banks held 
as reserve and the aggregate amounts to many millions 
and it is these funds which the New York banks lend on 
call at from 10 to 20 per cent as well as their own. An out- 
of-town institution cannot get the benefit of these stiff in- 
terest rates unless it carries a balance of $25,000 to $50,000, 
and the smaller correspondent banks get only the small 
interest rate they are allowed by the city institutions. 
It is the big banks, therefore, both in New York and in 
other cities, which are able to take advantage of the 
high rates, and if a bank in New York is able to put out 
$10,000,000 to $20,000,000 on call at the high rate the in- 
terest accruing quickly runs up into big figures. Con- 
trary to the belief held by many disgruntled speculators, 
there is no evidence at all to support their charge that 
the banks have combined to “squeeze” borrowers. It is 
have been held by speculators for the rise will effect a 
the excessive speculation on all sides which has been 
going on for months which has caused the rise. Some 
bankers say liquidation in stocks and commodities which 
cure, and they look for easier rates a month hence and 


perhaps sooner. 
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Shipyards for Building and Repairing 
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$350,000 


Bohn Refrigerator Company 
ST. PAUL, MINN. 


8 % Cumulative Sinking Fund Preferred Stock Par Value $100 


Preferred as to both assets and dividends. 


Dividends payable ——- March 1, June 1, September 1 and December 1. Redeemable at the 
option of the company at $105 per share and accrued dividend. 

Transfer Agent, Registrar 
Guaranty Trust Co. of N. Y. Lawyers Title & Trust Co. 

Dividends Exempt from Present Normal Federal Income Tax 

The following is summarized from a letter of Mr. G. C. Bohn, President of the Bohn Refrigerator 
Company : 
This business, which was established in 1900, has been engaged in the manufacture of refriger- 
ators for household use, hotels and apartment houses, refrigerator-car and dining-car equipment 
and has recently been manufacturing kitchen tables. Its refrigerators are used exclusively by 


the railroad companies in the United States, Canada and Mexico for dining-car service. Over 
100,000 freight cars have been equipped with the “Bohn” system. 
The valuation of the properties of this company, according to appraisal, is $1,172,575. Plants 


se — in the midway industrial section of St. Paul and have shipping facilities by eleven 
railroads. 


Exclusive of trade marks, good will, etc., the balance sheet as of August 30, 1919, showed net 
tangible assets of $1,699,330, or, after making allowance for first mortgage bonds, assets equal 
to 314% of this issue of preferred stock. 


The net earnings, after all allowances and Federal and other taxes, for the last ten years have 
averaged $122,191. After deducting bond interest this is equal to about three times the dividend 
requirements on this issue; for the fiscal year, on the basis of sales already made, would be sufficient 
to pay the dividend requirements of this issue five times over. Orders now on hand amount 
to over $700,000. 


15% of the net earnings of the company shall be set aside each year beginning 1922 and 20% 
beginning 1925 for the retirement of this issue. 


No increase in the bonded debt can be made or liens created without the consent of 75% of the 
outstanding preferred stock. Net quick assets must equal at least 125% of preferred stock 
outstanding before any dividend shall be paid upon the common stock. In the event of liquidation 
this stock is entitled to $105 and accrued dividend. 


All legal details in connection with this issue have been passed upon by Pam & Hurd, 
Chicago, for the bankers, and Davis, Kellogg & Severance, St. Paul, Minn., for the com- 
pany. Arthur Andersen & Company, Chicago, are auditors for the bankers and Mar- 
wick, Mitchell, Peat & Co. for the company. 

We recommend this preferred stock for Investment and offer it subject to prior 
sale and change in price when, as and if issued and received by us. 


PRICE 100 AND ACCRUED DIVIDEND. 
A. D. CONVERSE & CO., 5 Nassau Street, New York 


Commericial Trust Bldg., Philadelphia. Maryland Trust Bldg., Baltimore. 


The above information has been obtained from sources we regard as reliable, and upon which we have based 
the purchase of this stock. We do not guarantee but believe it to be correct. 
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Toledo Traction on Strike = 


Company Obeys the Law and Withdraws Its Cars— 
Position of the 7 Per Cent. Bonds 

An unprecedented situation has developed in the City 
of Toledo by the withdrawal of all the street cars of the 
traction lines which are included in the traction and 
lighting system of the city. The voters at an election 
voted that the traction lines were without any franchise 
and when ordered to do so the company withdrew all the 
street cars and took them over the state line into Michi- 
gan. Toledo is therefore now walking or riding in taxis, 
buses, jitneys and the like. The company, which the 
Doherty interests control, simply obeyed the law and 
there the matter rests. It is believed, however, that some 
sort of a settlement will be reached so the cars may re- 
sume operations. 

The Toledo Traction Light & Power Co. has $10,500,000 
7 per cent. first lien bonds outstanding and they mature 
Jan. 1 next, but the bankers for the issue have announced 
that they will not be affected by the situation as it has 
developed and will be cared for at maturity. They are 
a first collateral lien on the electric light and power prop- 
erties operating under a franchise which in the opinion of 
counsel is absolutely legal and cannot be disturbed. 


~ CITY OF PARIS (France) 


5% Bonds Issue of 1919 


Some bonds are drawn for redemption at premiums ranging 
up to 1,000,000 Francs. The issue is redeemable by six 
drawings per annum over a period of sixty years, 


Price $65 per 500 Franc Bond 


(Price subject to withdrawal or change without notice) 
Detailed circular No. 282 upon request, 


| 
| 
| MORTON LACHENBRUCH & CO. 


Investment Bankers 
PHILADELPHIA NEW YORK 
Land Title Building 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 























C. W. Pope & Co. 


25 Broad Street New York 
As developments warrant, we prepare special let- 
ters concerning the various unlisted issues. They 
appear about once a week and will be mailed on 
request. 

Correspondence solicited; it will receive personal 


and detailed attention. 


NO MARGIN BUSINESS ACCEPTED 
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Rule or Ruin 


wen J)UT entering into the merits of the claims 
to better wages and shorter hours made by 
the coal miners, it is to the point to judge this con- 
troversy from a much broader side. Considered from 
this standpoint the very interesting question is raised 
whether labor has not had its better judgment much 
befogged by its rise to power within the last few 
years? 

Unionism has its advantages. It has conferred on 
labor the power to bring about an amelioration of 
conditions by being able to treat with employers as a 
unit and as long as it has employed its strength in 
the cause of right and not as a club to browbeat its 
will upon the people labor could count upon a sympa- 
thetic public giving heed to its claims. 

Unfortunately for labor, it has lacked real leaders 
who could realize that the greatest power lacks limita- 
tion and if improperly exercised will wreck itself 
against an inevitable wall of public opposition. Labor 
can no more succeed in a policy of ruin than could 
despots, down from Caesar to the Kaiser. Yet this 
lesson has been lost upon labor. Its insistence upon 
fixing its will upon the nation must lead to its ruin 
if persisted in. 

The American people 
should receive an increase in wages, but on the other 
hand, the public demand that the question as well as 
the other points in dispute be left to arbitration. 
President Wilson had asked the leaders of the coal 
miners not to strike but arbitrate, but the request of 
the Chief Executive was cast aside almost contemptu- 
ously. In order to check their despotic will the 
majesty of the law had to be invoked to bring about 


recognize that the miners 


their submission to law and order. 

Yet their arbitrary stand bordered on rebellion, with 
which the Government was prepared to cope. A deter- 
mination has settled upon the nation to fight to the 
finisk to settle finally whether any particular class 
shall rule it. The miners are now urged to arbitrate 
and the prospects are that a satisfactory settlement 
will be reached. 

The great third party to the controversy between 
labor and capital, the public, which always is the one 
to suffer and suffer innocently all the accruing in- 
justice, has girdled on its armor and arrayed itself 
alongside the Government in any class fight which 
may come. . 

What this will result in is the elimination of the 
extreme radicals from the ranks of labor and recall 
the conservatives to power. Instead of ruling through 
a policy of ruin the labor Bolshevists will discover they 
have ruined themselves in the opinion of the intelli- 
gent labor classes, who are not in sympathy with their 


dictatorial policy. 





Binding Trade Ties 
Y OU cannot erect a strong house before you dig 


a firm foundation for it. A similar analogy 
holds good regarding our foreign trade, for which we 
entertain such rosy expectations. It is not profitable 
to sell goods when the standard of exchange with 
other countries is at a depreciated basis. 

It is with our foreign exchange market we must first 
deal in order to restore it again to a basis inviting to 
an interchange of mutually satisfactory and profitable 
commercial relations. The demoralization which ex- 
ists now is but a reflex of the impaired credit of the 
leading European nations. 

One of the best suggestions as a remedy for the 
world-wide weakened fcreign exchange comes from 
Sir George Paish, the well-known English economist. 
He urges a combined loan of $8,000,000,000 by the 
proposed League of Nations, secured by the natural 
resources of the members of the League. 

A loan of such size would tend to reduce the paper 
inflation now extant and which is absolutely neces- 
sary. His suggestion is not entirely new for it was 
proposed before at. the Paris Conference when the 
Treaty was being negotiated. Eventually we must 
come to this or some like remedy. When we do we 
may then expect the restoration of international trade 
to something more near normal. 


The Centralia Outrage 


The assassination from ambush of five veterans 
of the war by the I. W. W. at Centralia, Wash., 
was a fiendish crime. Its diabolism has aroused 
the wrath of the entire nation which will only be 
partially appeased by dealing out summary punish 
ment not only to the actual murderers but to every 
one who had the remotest cognizance of this plot. 

There is only one safe remedy in the treatment 
of a rattlesnake and it is its quick instinction. Plot- 
ters against our form of Government cannot even 
rely upon the right of free speech under the Con- 
stitution, for it is not free speech they practice but 
sedition. 

Fortunately the Government is acting with a 
vigorous hand in running down Bolshevism and 
Anarchy but none too soon. The Centralia outrage 
is evidence of the boldness of the traitors to our 
institutions. There is no not even for a 
second, in this country for any individual who 


room, 


preaches the overturning of our Government. 

If an alien, his place is back in the foul breeding 
ground from which he sprang, and if it is a person 
who claims he is a citizen, his place is in the peni- 
tentiary until he is purged from his poisonous con- 


victions. 











An Old Lesson 


Paper fortunes went tobaggoning under the pres- 
sure of high interest rates and the volatile stocks 
as usual were the ones which suffered most. It 
is needless to ask who were the victims. Their 
identity is known. They were the lambs who have 
heen fattening in Wall Street until the conditions 
vere right for the inevitable shearing. 

Whatever is the public sympathy for their plight 
does not lighten in any sense the responsibility 
vhich to a large extent is confined to them. They 
hose to venture on quicksand believing speculation 
vas the certain road to get rich quick. 

Contrary to the criticism heard in certain circles 
in Wall Street as to the drastic steps taken by the 
Federal Reserve System to curb speculation which 
was proving too great a strain on our credit re- 
warnings of such possible action 
Therefore it 


sources, proper 
was given as far back as last July. 
cannot be said call money around thirty per cent 
was sprung upon the stock market like a flash. 

Nor can it be said that the weakness of the 
stock market under this pressure resulted from over- 
speculation but from over-gambling where non-es- 
sential values were considered but fluctuations. 
\What has happened was the inevitable outcome of 
any speculative orgy. 


The Shoe On the Other Foot 
HE provision is made in the bill to return the 
tailroads to private ownership, calling upon them 
to secure an increase in rates some time during the 
six months’ period when their present compensation 
continues to be guaranteed by the Government. This 
foresight on the part of our national legislators is 
commendable, as it indicates a thoughtfulness in not 
adding further to the tax burdens of the people. 
There is another picture to this solicitude which 
does not fit in well with the management and opera- 
tions of the railroads during the period of the war, 
and when their shareholders patriotically resigned 
their property to the Government. If rates were at 
that time unsatisfactory and could not provide a fair 
profit for the operations of the carriers, why were they 
not raised in common. with taxes and so forth. 
At least the confession is made on the highest 
authority that railroad rates are now below what they 
should be, and in order to protect the Government they 
must be increased, otherwise the Treasury will have 
to make good the deficits. It is different now when 
the shoe fits another foot. Railroad security holders 
have not been justly treated. 
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Money Tension Brings Crisis 


Paper fortunes melted away rapidly last week in the 
severest break the stock market has had this year. It 
was far more severe than the July and August reaction 
and the liquidation was genuine and heavy. It is remark- 
able that the break did not come sooner than it did as 
the speculative American public had had ample warning 
from the Federal Reserve Bank authorities and the re- 
discount rates had been moved up, together with a vast 
amount of publicity to the fact that bank loans had been 
swollen to a point where the tension was so great some- 
thing must burst sooner or later. The market withstood 
the pressure cf 15 and 20 per cent money, but when the 
rates ran up to 25 and 30 and it was impossible at times 
to obtain any accommodations at all, hastily assembled 
traders and professionals decided to attack the market. 

They gave a severe jab to all the speculative favorites 
which had had the biggest rise and then the downward 
movement went on of its own weight, like a big snow- 
ball started down hill, speculators all over the country in 
great fright selling their holdings for what they would 
bring. The bear party later extended itself too far and 
got beyond its depth, so that there was a quick rebound 
from the low levels, but the list as it is presented at the 
close of the week presents an appearance of raggedness 
and is shot full of holes. The Federal Banking authori- 
ties said that genuine liquidation alone would ease money 
rates and that happened, as the liquidation was so heavy 
money rates quickly fell to 5% and 6 per cent. The in- 
dications pointed, however, to still further selling as a 
strong likelihood, as secondary reactions invariably set 
in in such breaks and recoveries as were seen last week. 

The speculators, professional and amateur, and there 
are many of the latter, will probably now take a more 
sober view of the situation. The entire country has 
been speculating and everybody could not sell out at a 
profit, so the market was in a most dangerous position. 
It looks, at this writing, as though the public at large 
had again been landed with stocks at inflated prices. 
Banking interests close to the money market machinery 
say if the speculation is resumed at the former pace, 
further drastic measures will be taken to curb it and it 
therefore behooves the average man who has not lost 
his head utterly to exercise discretion and moderation. 
Wherever any profits show at all they should be taken. 
The bull market of 1919 has been given a severe jolt and 
it may be months before conditions become normal once 
more. Much of the speculative structure has been built 
up on froth and exaggeration by pools and the best judg- 
ment is that corporation profits at the close of the year 
will not show nearly so large results as Wall Street has 
been picturing them. 

The boom in the motors, many of the oils and prac- 
tically all of the equipment stocks, appears to be over for 
this year at least. The railroad stocks are showing a 


considerable revival of public interest. 
* * * 


U. S. STEEL 


U. S. Steel shares were the one big hope and support 
of the drooping spirits of the bulls this last week. The 
stock had a most orderly decline and recovered quickly 
when the pressure was lifted The pool all the time 
appeared to have access to an abundance of money for 
support and at no time were the bears allowed to smash 
the stock. Its movement is likely to be a narrow one, 
however, for a time, as the pool will not support the 
stock when it is seen it is not needed. 
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ATCHISON 

Atchison common _ stood forth as a_ stock which 
1used no uneasiness to holders. It was dull and dropped 
off only a few points, with very little actual liquidation. 
The earnings are poor but the attention of speculators 
has been so engrossed in the industrials that it has been 
found impossible to get up any speculative interest in it. 
It ought to have its day, however, before the next bull 
movement in the industrial shares. To break very little 
in a 30 per cent money market shows there are real 
values back of the stock. 

* * * 
GREAT NORTHERN 

Great Northern is doing relatively better this year than 
Northern Pacific. For September the net gained $24,801 
and for nine months the net operating gain was $4,859,- 
851. This apparently shows a higher state of operating 
efficiency but the Railroad Administration may be routing 
more freight over Great Northern than Northern Pacific 
as it doesn’t matter to the Government what the earn- 
ings of each road may be, as a loss on one, if traffic is 
diverted, would mean a corresponding gain by the other. 


The shares show no life. 
* * * 


MISSOURI PACIFIC 

Missouri Pacific’s operating revenue was upward of 
$9,000,000 in September, a gain of $640,487 but the net 
result for the month was a falling off of $510,000 in operat- 
ing income. Thus far up to Oct. 1, this year, the system’s 
operating income was $5,530,000 smaller than in the 
first nine months of 1918. Attention has frequently been 
called to Missouri Pacific common and preferred stocks 
as issues that were likely to prove popular speculative 
favorites when the public’s infatuation for industrial 
stocks cools off and the professionals believe the poor 
showing of earnings will not change this view. 

+ * * 
NORTHERN PACIFIC 

Many people wonder why the 7 per cent stocks like 
Northern Pacific and Great Northern gell so low. At 
their present prices they yield better than 8 per cent on 
the investment. The reason is that the public and specu- 
lators cannot figure out whether the 7 per cent dividends 
will be continued in the event of the passage of railroad 
legislation which may take the form of taking from the 
big roads to benefit the weaker ones. It would seem, 
however, that if the railroad figures as to the need for a 
rate increase are accepted, that these dividends will 
be well covered and yet those who are buying these stocks 
are figuring, and rightly too, we think, on dividends of 
not over 6 per cent in the final adjustment. This looks 


like the true explanation. 
*- * * 


WHEELING & LAKE ERIE 
The Wheeling & Lake Erie pool, which was formed 
by reason of reports that the Wheeling and the Western 
Maryland were to be linked up to make a trunk line 
that would operate from the seaboard to Chicago, via 
‘ittsburgh, was busy with its favorite-last week but 25 per 
ent money and eagerness of traders to take profits inter- 
red with the movement. The Rockefeller interests 
ontrol both roads so the plan of making a trunk line is 
erely taking advantage of a natural situation and the 
erger is logical. The combined lines represent a track- 
e of nearly 1,300 miles and their combined capitaliza- 
mn is $124,000,000. The Wheeling stock is up 100 per 
nt from its low price of the year but Western Maryland 
has not moved much. 
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Oil Field Brines 


The oil field brines are unique in 
composition, for they contain practi- 
cally no sulphate. The ratio of the 
sodium and magnesium to the chlorine 
in them is less than in sea water, and 
the ratio of calcium to chlorine is 
great. The brines are distinguishable 
from fresh surface waters by their 
much lower content of carbonates. 
The value of establishing the charac- 
ter of oil field waters becomes ap- 
parent when it is recognized that the 
analysis of a brine obtained in wild- 
cat, or prospect, drilling may indicate 
whether oil is present near a drill hole 
in the stratum from which the brine 
is obtained, even if the drill strikes 


no oil. 
J.R. Bridgeford & Co. 
111 Broadway New York 
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An English Oil Company with large placing powers in the London Stock 


Market wishes to negotiate the purchase, either SEPARATELY or in 


ONE LOT of 


| Producing Wells 
Oil Lands Ready for 


Development 


Refineries 


Accepted propositions will be combined into an American Corporation, 
| 


the stock of which will be bought for cash by the English Company. 


will be arranged by the Managing Director of the English Company, who 


is now in New York. Address Oil Banker, Care of Financial World. 


Will those interested give details of what they can offer, when interview 
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60 BROADWAY Telephone: 


“An Investment Primer” 


This little booklet, written in non-technical language, explains all the more 
important terms used in the investment market. Holders of Liberty bonds 
and future investors in other securities will find this booklet very helpful. 


Write for Booklet “FW-25” 


J. M. Byrne & Co. 


Members New York Stock Exchange 
Bond Department 
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COSDEN & CO. REPORTS GAINS 


President J. S. Cosden, of Cosden & Co., in his report 
for the first six months of 1919, states that earnings 
,mounted to $4,281,533, after deducting accrued interest 
and taxes, but before depreeiation and depletion. The 
earnings for the same period in 1918 were $3,819,171 and 
for the last six months of 1918 were $4,955,829. 

The report shows that there was paid out of the net 
earnings $125,577 for preferred stock dividends and $901,- 
936 in cash on the common stock. The net earnings in- 
dicate that the 5 per cent in cash for the common was 
earned quite four times, even should the company have 
allowed $650,000 for the depreciation and depletion item. 
This is at the rate of 40 per cent per annum on the stock. 
President Cosden does not throw any light on the stock 
dividend policy or the degree of the frequency of declara- 
tion of common stock dividends, but confines himself to 
saying that it is the company’s purpose and policy to de- 
clare such stock dividends “from time to time from the 
surplus earnings.” He says that by declaring extra stock, 
instead of extra cash dividends, the shareholders will in 
this manner receive a substantial return on their invest- 
ment, and the company will have the benefit of the cash 
from its net earnings for the development of its prop- 
erties, which should in turn greatly increase the earnings. 
To allow of the issuance of the extra stock dividends the 
Directors have recommended the increase in the stock 
‘om $25,000,000 to $35,000,000. 

The report is satisfactory and encouraging. The bal- 

ice sheet shows a surplus of $13,144,541 and total assets 

f $52,034,240, of which more than $39,000,000 consists 
of oil lands, leases, refineries, pipe lines, etc. 

” * * 


GERMAN MARKS AT NEW LOW 


Never before has German Marks exchange sold as low as 
it did in last week’s demoralized European exchange market. 
he price broke below 3 cents in the New York market 
and sales were reported as low as 2.90c. Those foreign 
exchange brokers who sold calls on German Marks at 
$300 for delivery of 35,000 marks 9 months hence at 4.50 
several weeks ago had no reason to question their own 
Sagacity since at last week’s figures they were able to 

ver their commitments at a substantial profit if they 
wanted to and still have the $300. The break in the rate 

f exchange encouraged the brokers to offer nine months’ 
ptions at 3.75 and 4 for six or nine months but the 
buyers of the options were not as numerous as they were 

month or more ago. The outside speculation in Marks 

s been enormous and the fitful recoveries from time to 
me in the exchange rate has not been of much en- 
uragement. It looks now as though the public has 

en hung up with options which are likely to prove un- 
rofitable unless a remarkable change for the better in 

rman finances takes place. In spite of somie news- 
er despatches printed a few weeks ago stating that 
nomically and industrially Germany was getting rapidly 
her feet again, the latest advices are that the country 
suffering from much the same troubles that are afflict- 
g Italy and France and that strikes and shortage of raw 
‘terials have greatly handicapped the entire nation. 
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Railroad Bonds 


To Yield 6% to 8% 


We offer a_ variety of long- term Railroad 
Bonds to yield from 6% to 8%. These bonds 
are the obligations of old- established Railroad 
Systems, secured by vitally important mileage, 
issued well within the fair physical valuation 
of the properties on which they rest, and fol- 
lowed by substantial equities ‘represented by 
Junior Mortgages and Capital Stocks. 
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The Financial World 


Brakes On a Speculative Mania 


Plunges in Stocks and Commodities Bring Re- 

buke in Shape of 25% Money and Federal Bank 

Action—Whole Country Speculating in Last Year 
By Arnold B. Pendleton 


N Armistice Day, 1919, just one year from the 
() never-to-be-forgotten November 11, 1918, when 

hostilities on the bloody fields of France ceased and 
the ruthless enemy acknowledged defeat, money rates 
on the New York Stock Exchange ran up to 25 per cent, 
the highest level of the year, and the leaders of finance 
met in New York with the Governors of the Federal Re- 
serve and New York Federal Reserve system to see what 
could be done to bring this situation to an end and stop 
the wild orgy of stock speculation which was admittedly 
straining the financial resources of the banks to such a 
point as to endanger the orderly flow of credits to the 
business and commercial life of the nation. Time money 
rates rose tq 8 per cent, with only a limited amount of 
funds available for 30-, 60- and 90-day borrowers. 

What has caused all this disruption of the financial ma- 
chinery? How could speculation in stocks and cotton and 
grain, sugar, and a score of other commodities have 
arisen in the face of the destruction of two hundred and 





Nov. 11 High Nov. 11 
1918 1919 1919 Ine 
Advance Rumely ..... 23 54 42 1$ 
Allis-Chalmers......... 28% 51% 44 15% 
American Beet Sugar.. 61% 101% 92 30% 
Se SE: cone ns0¢ecaeee 46% 68% 57% 10% 
American Car & Foundry..... 85% 148% 134% 49% 
American Hide & Leather.... 15 43% 34% 19% 
American Hide & Leather, pfd. 76% 142% 126% 50% 
American Locomotive ........ 66% 117% 99 324 
American Smelting ........ 92% 89% 67% *25% 
American Tobacco... - ; 155 314% 277 122 
American Woolen ...... 50 149% 129% 69% 
Anaconda Copper ...........+.- 72% 77% 65 *7% 
Atchison ........ . , 97% 104 89% #85, 
Bethlehem Steel B 61% 112 100% 39 
Baldwin Loco eee R1% 156% 120% 39 
Crucible Steel ...... Sa 56 261 225 169 
Central Leather . ; 62 116% 190 38 
St. Paul I Ie 51% 52% 42% 8% 
Corm Pro@wcte .....ccccess 47% 99 88 40% 
Chandler Motors 100% 141% 125% +25 
Lackawanna Steel 72 107% 93% 21% 
General Motors 125 406% 348% 223% 
NN FO ss: are 29% 67% 56 26% 
Marine, pfd. nae 120% 128% 106 *14% 
Mexican Petroleum 171 264 219% 48% 
National Lead 62% 941% 83% 20% 
Pierce-Arrow ........+.+.- «ne 49% 99 81% 32 
Republic Iron & Steel...... ‘ 147 145 113% 34% 
Southern Pacific ...... sa 108% 115 107% *% 
BeMeS CO. ccccese 194% 345 302% 108 
Union Pacific 1361 138% 122% *13% 
nee TET 70% 151 128 57% 
U. S. Steel .... 102% 115% 105% 2% 
U. S. Rubber Ae ae als 72% 139% 124 51% 
Utah Copper ... wee ms ons 91 97% 79% *11% 
* Decline. 
#An advance of 275% compared with old stock which was in- 


fifty billions of property values, the slaying or maiming 
of 20,000,000 men, evidence of alarming revolutionary 
tendencies in many directions, and the utter demoraliza- 
tion of industry all over Europe? It would seem prac- 
tically impossible, but it did occur, not only in our own 
more-favored land, but even in the countries which were 
the most desperate sufferers. The fall in the purchasing 
power of the depreciated money of all the countries which 
were the victims of the war, price and currency inflation, 
the resort to artificial means and methods to check a 
collapse, the reckless mood of the peoples, who seemed 
to be eager to gamble and speculate in anything in an 
effort to relieve nerves torn to tatters by the strain of 
the war. and in our own country the evidence that Amer- 
ica would be the one great power that would benefit 
materially by the war through the fact that she is the 
chief reservoir for, and holder of, the bulk of the raw 
materials which the rest of a demoralized world must 
have and also the strongest and best-equipped nation 
able to meet the call for finished products—all these and 
many other causes which cannot be here enumerated, 
furnished the groundwork for the great speculative orgy. 

In this country speculation has been rampant for quite 








creased three times. 








nine out of the twelve months that have gone since 
Armistice Day, 1918. Up to Armistice Day anniversary, 
Nov. 11, 1919, the New York Stock Exchange has records 
showing sales of stocks since Nov. 11, 1918, totalling 295.- 
000,000 shares, against 140,000,000 shares in the previous 
12 months, and sales of bonds of all descriptions of $3,031,- 
000,000, or double the previous year. The record of 
cotton speculation on the New York Cotton and New 
Orleans Cotton Exchanges is not available, but it has 
been quite four-fold larger than in the previous 12 months 
and the speculation in grain on the Chicago and other 
grain exchanges has been kept down only by the inter- 
vention of the Government, which suppressed altogether 
any speculation in wheat, though speculators indulged 
their proclivities in corn, oats, pork, etc. 

In the table are changes in prices in the last year, 
the first column giving the prices of stocks as of Nov. 
11, 1918, and the second the high prices for 1919, and the 
third the prices on Nov. 11, one year later. The fourth 
column gives the gains in prices. 

There are advances ranging from 20 to 275 per cent. 
Since Nov. 11 prices have showed a still further unsettle- 
ment and the rapidity of the movement has indicated the 
broad character of the previous bull movement and the 
fact that many people had followed a _ characteristic 
American weakness and, in the vernacular, “had bitten 
off more than they could chew” in an effort to get rich 
suddenly. 

A striking feature of the list is the smallness of the 
interest in the railroad stocks and the lack of strength 
in the copper shares. The public and professionals, in 
other words, were plunging for the greater portion of the 
year in oils, industrials and motors. It is in these latter 
classes that the declines are likely, therefore, to be the 
most pronounced and drastic. Liquidation is now under 
way and it is the only corrective of the abnormal condi- 
tions which the Federal Reserve and banking interests 
have given repeated warning of, but which was for the 
most part scoffed at by the speculators who snapped their 
fingers in the faces of the financiers and said that these 
people were working for a decline in their own selfish 
interests. Such a view is a mistaken one, as the banks 
would only be benefited by a continuation of the specu- 
lation, with money rates for speculative purposes at 15 
and 25 per cent. 
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AMERICAN INTERNATIONAL 


Although at first disposed to make light of the an- 
nouncement that the American International Corporation 

ould no longer be interested in investments in Wall 
Street stocks, speculators were finally compelled to 
acknowledge that the adoption of this policy would rob 
the shares of some of their speculative attractiveness and 
there was quite a long line of stock liquidated in last 
week’s market, probably by those who had held on for 
some months and had big profits. If the stock should 
get down around its old market level of 110, and money 
conditions ease up, there will probably be another buy- 
ing movement from those who sold higher up. 

* * * 


CRUCIBLE STEEL 


Crucible Steel had little support in last week’s market 
and it went down almost as rapidly as it rose during 
the boom in the shares last summer. The bear clique 
picked this stock out as one likely to succumb easily and 
they were right. The stock, on its merits, was never en- 
titled to sell at the absurd prices seen for it. 

x ok * 
GENERAL MOTORS 

The General Motors delusion is over. Everybody was 
going to make millions in this stock and sell out at $500 
or even $1,000 a share. Last week saw a veritable panic 
of holders to sell out. In the week ended Oct. 8 the stock 
sold at its high price of record at 406% and on the big 
day, Nov. 12, when the market for everything faded away 
like frost before a warm sun, the stock sold at 283, a 
decline of nearly $125 a share. No such like decline in 
iny stock in so shert a period is known in the history of 
Wall Street save in the Northern Pacific “corner” of 18 
years ago. The pool, the insiders and the public will 

ber up now and wonder just what sort of legerdermain 
n speculation induced them to follow this wild gamble. 
Even at current prices General Motors returns no better 
income than a Government bond. 

* * a 
MEXICAN PETROLEUM 

The Mexican Petroleum shares, it is now seen, were 
'verboomed in September and October on the news about 
he offer to exchange two shares of Pan-Petroleum for 
each share of Mexican. The furious speculation in oils 
ttracted a multitude of big and little speculators in this 
tock and Pan-Petroleum and the bears made both issues 
hining marks so that the break was very severe and it 
s hastened by the panicky selling of Texas Co. shares. 
more sober view of the oil situation will now be taken 
by the majority of speculators. The big bull movement 

the oils has had @ check from which it will be difficult 

rouse the oil list. 


* * * 


ROYAL DUTCH 


\lthough Royal Dutch Petroleum caused a great deal 
surprise by breaking well below 100, the selling was of 
orderly character and a great many orders were exe- 
ted on a scale down, giving the stock good support. The 

pany is so strong and its outlook so promising, it is 
t unlikely that heavy buying would be attracted on any 
rther evidence of another upward movement setting in. 
number of speculators who were disappointed by the 
tion of the stock, did not sell out but preferred to pay 
r their stock in full and take it up. 


23 











Maury 
Rogers & 


Auchincloss 


New 
Influences 
Affecting 
Railroad 

Bonds 


This review sent 
upon request, 

















Members 
N. Y. Stock Exchange 
N. Y. Cotton Exchange 
Chicago Board of Trade 





25 Broad St. 
New York City 
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Midwest Refining 

(Continued from page 7) 
control of the Utah Oil & Refining Co.’s refinery at Salt 
Lake City, Utah, the oil for this plant being shipped from 
Wyoming by tank cars. 

Some idea of the extent of the Midwest construction 
program can be obtained from the company’s recent 
statement to the State officials in connection with the 
award of the State’s royalty oil to the Midwest. At that 
time it was officially announced that the company would 
spend at least $2,500,000 on extensions and enlargements 
to its Casper refinery within the next three years and 
that not less than $1,000,000 would be spent on construc- 
tion of the new Laramie plant, which is to have a capacity 
of 3,500 barrels a day. The company also agreed to spend 
$300,000 on the construction of a concrete highway from 
Casper to the Salt Creek field. 

At the present time the Casper plant is running about 
35,000 barrels a day with 53 crude oil stills in operation. 
With the completion of twelve additional stills now build- 
ing the Casper plant will be able to take care of about 
47,000 barrels a day. The Greybull refinery now has a 
capacity of 10,000 barrels daily with 30 crude stills. With 
the completion of its new plant and the additions now 
being made the company will soon have a total refining 
capacity of over 60,000 barrels a day and will rank as one 
of the largest gasoline producers in the world. 

The most important recent addition to the company’s 
facilities has been the addition of a wax and lubricating 
plant at Casper. The company is now running about 
1,000 barrels a day through this plant and is producing 
the highest grades of lubricants and wax, a large part of 
the latter going to export markets. The Casper refinery 
is completely equipped in every respect and the storage 
facilities at that point can accommodate 2,000,000 barrels 
of oil, including a 250,000-barrel concrete reservoir. The 
loading rack is equipped to load 150 tank cars at one 
time and as high as 266 cars have been loaded in one day 
at Casper. From the Salt Creek field the company oper- 
ates two 6-inch and one 8-inch pipe line for crude oil 
and a 3-inch solidly welded line for gasoline shipped from 
the company’s gasoline absorption plant in the field. A 
similar absorption plant is also operated by the company 
at Elk Basin. 

Adjoining the Midwest plants at Casper and Greybull, 
the Standard Oil Co. of Indiana operates refineries con- 
sisting entirely of its Burton pressure stills. Midwest 
Company, turns over its wax distillate to these pressure 
still plants which extract an additional quantity of motor 
fuel and this is turned back to the Midwest. By the use 
of these pressure stills the Midwest Company’s supply 
of gasoline is greatly increased and Government statis- 
tics show that the percentage of gasoline from all the oil 
refined in Wyoming amounts to about 40 per cent. The 
Indiana company’s plant at Casper now consists of 100 
stills with 40 additional building, while at. Greybull the 
company has in operation 40 stills. It is understood that 
the Indiana company will also have a plant at Laramie. 


Its Financial Position 
The rapid growth in the Midwest business has required 
that its management be unusually well equipped to take 
care of financial problems. It may be stated that the 
company’s success has been due in a large measure to 
the conservative manner in which its finances have been 
handled. The company has followed the policy of the 
successful Standard Oil companies in distributing a rela- 
tively small amount of its earnings in dividends and in 
turning back the larger part of its profits into the busi- 
ness. While the Midwest dividend payments have been 
comparatively small its stockholders have benefitted from 
subscription rights and the issuance of additional stock 
at par has also enabled the company to take advantage 
of many opportunities for extending its operations. The 
company is paying cash dividends of $4 a share per annum 
on its $50 par value stock and has recently been paying 
(Continued on page 25) 
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Midwest Refining 
(Continued from page 24) 
<tras which bring up the annual dividends to $6 a share. 
ast year subscription rights were worth about $20 a 


share and in the previous year about $25 a share. 


With the expansion of its business, the company’s earn- 
gs have naturally shown a big development. In 1915, 
e first full year of operation, the company showed net 
irnings after charges of $1,763,620 and in that year a 
ery small amount was charged off for depreciation. In 
116 the net profits were $6,750,000, after charging off 


‘3,007,554 for depreciation. In 1917 the net profits avail- 


ble for the stock amounted to $11,375,834, after charging 
ff $2,410,036 for depreciation and $2,762,144 for taxes. 
1918 the balance available for the stock as indicated 


* the company’s report showed a decrease, amounting 
» $7,554,428. This figure was arrived at after allowing 


— 


2,789,921 for depreciation and $5,707,428 for taxes. In- 


erests who have closely watched the company’s develop- 
ient were not alarmed at the apparent decrease in earn- 
ngs last year in view of the great enlargement of the 
usiness in 1918 and the prospects for further growth. 


lhe company is in an unusually strong financial position 


nd the stockholders should eventually benefit greatly 
rom the development campaign now under way. 
Investors interested in oil stocks have attached a great 


deal of importance to the Oil Leasing Bill now before 


ongress in considering the possibilities of the Midwest 


Refining Company. The company is not producing oil 


rom lands which are in dispute with the Government 


ind is not affected in the same manner as the producers 
n the Salt Creek field, but the passage of the Leasing 


‘ill would open up for development large areas of land 
Wyoming and would result in a renewed field develop- 
ent campaign in that State which would give a further 
npetus to the Midwest Company’s growth. The passage 
f the Leasing Bill would therefore be regarded as an 


extremely bullish argument on Midwest stock. Regard- 


ess of the Government land situation, however, the 


rospects for further appreciation in this stock appear to 


unusually favorable. 
* * * 


EDGE BILL A FACTOR. 


The Edge Bill, fathered by Senator Edge of New Jer- 
y, is now in the conference committees of both Houses, 
it it has been changed considerably since it was intro- 
ced. Originally providing for a 25 per cent participa- 
in by the Treasury in the proposed financing, all Gov- 
rnment assistance was eliminated by the House and the 
vernment’s interest will be confined to Federal Re- 
erve Board supervision of the corporations which the 
| empowers. The bill creates one class of banks which 
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may enter into almost any kind of a credit arrangement 
with foreign interests, and holding companies are author- 
ized to hold securities issued by foreign Governments or 
manufacturing interests, and which it is proposed shall 
issue debentures for sale to the American public, such 
debentures to be secured by the foreign collateral de- 
posited with the holding companies. The facilities of 
the Webb Export Act and the War Finance Corporation 
have not been availed of to any great extent, and unless 
the Edge Bill emerges from Congress in better form than 
it now has, it is doubtful if it will be much of a factor 
in foreign trade financing. The situation on the other 
side is pretty much confused, but private initiative and 
individual credit arrangements are likely to bring more 
real results than all the artificial devices adopted by Con- 
gress. Given conditions where reciprocal trade is pos- 
sible and profitable, the east and the west will find a way 
to trade. 











To Stockholders of 


Darwin Lead & Silver Mines & Development Corporation 


The stockholders’ agreement for the reorganization of the finances of the corpora- 
tion has become effective by the deposit with the undersigned of the necessary stock. 
In order that the non-depositing stockholders may share in the provisions of the 
agreement, their stock should be deposited with the Committee on or before the 


fifteenth day of December, 1919. 


Henry W. Becker, Secretary for Trustees, 
33 New Street, 
New York City 


NOTICE 


E. W. Wagner of E. W. Wagner & Co., 
J. P. Griffin of J. S. Bache & Co., 
Paul M. Herzog of Kendall & Herzog, 


Trustees for Stockholders. 





(Dated, November 11, 1919.) 
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Land Bank Decision Appealed 


By C. M. Harger 
Hi. federal court at Kansas City in the hearing on 
T the constitutionality of the land bank bonds tax 
exemption feature held that the exemption is legal. 
The case has been appealed to the supreme court. The 


plaintiff who holds stock in a company proposing to invest 


h securities ought to such diction. 


His claim was that the exemption of taxes from the Fed- 


in sud restrain it from 


eral land bank bonds is an injustice in that large property 


owners by placing their investments in these bonds escape 


income taxes which must be borne by the public at large. 
lhe goverrtment pleaded that the country has established 


the land banks for the benefit-of the farmer, and is com- 
mitted to the present system; that the exemption of the 
bonds from taxes makes their sale more ready on the 


market and enables the 


government to give a larger sérv- 
ice to the public. The case was appealed to the United 
The friendly 
brought primarly as a method of getting into the supreme 
to settle the 


to repeal thie 


states upfeme court case was a one 


yurt matter. Bills are also pending in Con- 


res tax exemption feature of the law. So 
we shall soon have a positive decision as to the matter 


vhich has brought a widespread discussion and some bit 


terness on both sides. Unquestionably the exemption of 
taxes from the land bank bonds, both the ordinary series 
\ ind those issued by joint land banks, has caused some 


held, 


mortgage 


upsetting in the investment and naturally it has 


been held by the farm brokers and investors 


that there 1s equal reason that a farm mortgage should be 
exempt from taxation. 
While the land bank is making loans rapidly 


little difference 


there is 


today in the older settled sections between 


the interest rate paid on these loans and on the usual 


farm) mortgage. The loans made by insurance companies 


brokers in lowa and Missouri, as well as 


and mortgage 


in eastern Kansas and Nebraska and similar sections of 


the country noted for their well-established farming in 


dustry, are at 6 per cent, or even lower in many instances. 
the 


There is the same amortization 


This is without any complications or investing in 


stock in the land banks. 
privilege if desired, and the only difficulty now is to obtain 
funds for the utilization 
of investment funds in industrial development in the after- 
war period. It seems logical that the states that are bor- 


largely COl Id 
1 


enough investment, owing to 


owing so wisely exempt mortgages from 


taxation in order to give their home people an induce- 
nent to invest in these securities. The’ local investor 
who does rot conceal his mortgage by handling it through 
i third party and then falsify his tax return is compelled 
to lose 1 to 2 per cent in the interest rate in taxes. Not 
uany localities have as high a rate as the latter figure, 
but sor cities have What is needed today is encour- 


agement to buy farm loans coming from legislative au 
thorities, and if the government does this for one class 
i realty securities it should do it for all. The effort of 
the mortgage owners to help agriculture is worthy of 
yraisc whether they do it through land bank bonds or 
t direct mortgage investments. The reports from 
brokers is that the farmer has paid far more for his 
crop this vear than ever, and he will not be able to 


reduce his mortgage debt as much as was fondly expected 
his calls for increased investment, and the 
sooner the farm mortgage business, both private and gen 
settled for the 


should all be on an equality. 


eral, is on a basis the betetr it will be 


country In anv event it 
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‘The Financial Worl 
_ Why Not Farm Mortgages ? 
Farms Mortgages do not fluctuate in value. 
During the War they represented the ONLY security 
| always worth 100 cents on the dollar. 
For 35 years we have sold Farm Mortgages in the 
| most fertile agricultural sections of the Southwest 
| without the loss of a dollar. 
Worth investigating. From $1,000 upwards. 
We deal exclusively in farm mortgages. 
The F. B. Collins Investment Company 
of Oklahoma City, Okla. 

F. H. ERTEL, Manager, 
727 Monadnock Block, Chicago 
oe ’ ee cca 

NEW INDUSTRIAL ISSUES 
of decided merit, excellent yields and readily salable. 
We have offerings ready for dealers. 
Correspondence Invited 
35 WALL STREET Inwestment Securities NEW YORK 








Another drop in 


UTAH COPPER 


the price of copper, which is 


quoted by the big producers around 20% and 20% « 


a pound, a reduction of one cent, checked a cautious buy 


ing 


For 


much like the rails. 


Utah, which had 
dulness and lack of interest the coppers have 
In a market 


movement in dropped below 


which has been d 


nated almost wholly by the industrial shares, th« 


pers 


bad 


better account of 


do not now seem to have many friends. During 
break in the market, the 


themselves than did some of the 


however, coppers g: 


boomed industrials, motors or oil stocks. 


. - . . . . . - - » / - 
Declaration of an initial dividend of % of 
for the quarter was a bitter disappointment to speculat 


x * * 


AMERICAN LINSEED 
1 pet 


who had been led to believe by optimistic forecasts 


the rate would be at least 1% per cent. 


once 


high of the year. 


Heavy selli: 
set in, and the stock sold down 19 points f1 


The surplus for the quarter ended 


tember 30 was $3,855,000, compared with $2,138,000 


like 


quarter of 1918. 
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\. ¥. STOCK EXCHANGE PRICES Vhio Fuel b% 0% 50% 
Thursday's Quotations Ohio Cities Gas 2, 50 52 1% 
High- Low- Clos- Net Okla. Pro. & R 0% 4 4 54 & 
est est ing. ch’ge Owens B. I 62 60 62 a) : 
Hummels 41% 38% 41% +3% Penn. R. R 12% 41 V4 
Rumely, pfd 72 71% 72 +1% Pen. Sea Steel 39 32% 3, A W Wallace & 
Chaimers 43% 41% 43% 415% Peoples G. & C 10% 38% 39% — % e 2 ° 
feet Sugar 94 90 94 4 P. Marquette 23% 2 224 1% 
Bosch Mag 134% 118% 130 7 Phil. Co. 32 
Can 561 63% 56 11% Pierce Arrow 71% 1 3h ° 
dg een ist st + 1% aetna 44. a Members Detroit Stock Exchange 
Cotton Oil 53% 53 2 Press. Steel Car 104% 98 1 4h, 
Express 82 82 ae | Pull. Pal. Car 121% 120 12 wy 
H. & Leath 33% 31% $47 Punta Al. Sq 82 7X 14 [ t t Bank 
H. & IL. pfd. 125% 120% 4 11, Pitts. Steel pfd 94 94 : nves men ers 
Ice 44 42% Ry. Steel Sp 99 964 4 
Int. . 117% 112 1% Ray Co 2i% 21% 
Linseed 74% 67% 4, teading 79% i7 1% 
Locomotive 99% 91% 99% 5b Rep. I. & Steel 116 106% 1144 448 
Ship. Co 26 "oa toy. Dutch N. Y 94% 98% +1% Penobscot Building, Detroit, Mich. 
Smelting 71% +3 st. L. & &. F 16% 17% 1, 
Steel F’ady 41% 2% St. L. & S. W. pfa 27% 27% 1% 
Sueur 1: 137% 4 5 Sinclair Con 0% 54% +31 . . 
Gamintern 971% ¢ 96% uy South. Pacific , 104 106% °4 2 STANDARD OIL ISSUES 
rel. & Tel 100 99% 49% WA South Ry. pfd 1 Go% 61 ly Thursday's Quotations 
robaceo 259% 240 259 % 8% Strom. Carb x0 69 so 10 bid Asked 
Woolen 131% 118 130 Ls Studebaker 119% 108% 119 4 NRO nerican Gl ¢ Lal 32 33 
W Paper 60 57% 60 +3, Stutz Motor 112 1035, 112 31, Phe Atlantic Refining Co 1400 1550 
Zine 18% 17 Sly 1% Tex. & Pacific 47 12 fH, +3% \tlantic Ref, Co pid. noi 109 111 
conda 65% 63 65% 4 % Texas Co 200 287 307 17 Lbborne-Secrymser Co 470 490 
Oil 117 108 117. +19 ‘Tobacco Pro S8ly 82 88% +1% The Buckeye Pipe Line 95 9s 
hison 90 87% 90 12% Trans. Con, Oil ati ly 1 % rh ly ly Continental Oil Company 570 595 a 
intic Coast L 92% 91 _— —3 Union Pacific 12 121% 122% 1% The Crescent Pipe Line Co i 
Loco 114% 103% 111% 3 Union Pacific pfd 67% 67% - ly Cumberland Pipe Line Co 3 
ti. & Ohio 38% 38 sy — % Union Oil 38% 3hle 38% 1% The Eureka Pipe Line Co 
i. & Ohio, pfd. 50% 49% 50 a United Fruit 193 IS6%q 103 7% Galena-Signal Oil Co,, pfd. n 
th. Motor 22% 27 32% 2% Uni. Retail S. A ue St 96 2 Galena-Signal Oil Co., pfd, o 
Steel 97 91 97 1414 U. S. Food Pro 78 rf; 77% 1% Galena-Signal Oil Co., com 
Steel B 99% 93%, 98% 3% U. S. Rubber 124% 118% 123 Illinois Pipe Line C« ; 
th, Steel S pfd 113% 113% 113% — % U. S Steel 106% 103 106% 2 5% Ii Petroleum Co., Ltd ied 
oklyn R. T 19% 18% 19 ‘. Sh Utah Copper SO7% "TR TH% 1 National Transit Co a) 
woth Fisheries 17 15 17 a) Utah S. Corp 12 12 12 Ne York Transit Co ; 
itte Cop. & Zine 9% 9 % 9% % Va. C. Chem 74 72 74 2 Northern Pipe Line Co hi 
tte & Sup 24 235% 24 — & Wabash ’ 9 % 95% . The Ohio Oil ( oie y 
Petrol 155 0% 4! i 3% Wabash pfd 29 28 28% 1 Penn-Mex. Fuel Co a 
Petrol, pfd 77 76% 77 — % West. Mary 1: 11% 12 i Prairie Oil & Gas Co sis 
Pacific 148% 145 147% +1% West. Union Tel 55% 85% 85% Prairie Pipe Line Co «ih 
Fdry., pfd 58 5S 58 —5 % Westinghouse 1% 53 54% 1% The Solar Refining Co * 
Leather 94 ™% a White Motor HS % of 9 Southern Pipe Line Co oie 
rro De Pas 57% 5% 7% 1% Willys Overland SI My 3 314g 7% South Penn, Oil i 
andler Motor 119% 104% 119 +11 W. Pump A Guy ly Gh% 96% Ss. W Penna, Pipe Lines 4a 
es. & Ohio 56%, 56 56% hy Increase Decreas Ex-dividend Standard Oil Co, of Cali ze 
i. M. & St. P 13 411% 2% 1% Standard Oil C of Indiana ae 
M. & St. P., pfd 62% 61% 62% + %& NEW YORK CURB MARKET Standard Oil Co. of Kansas | 
n. 4.4 ? 27% 26% 27% 1 Thursday's Prices Standard Oil Co, of N. Jersey : 
2.1. & P. pfd. 6 62% 61% 62% \ High. Low. Last aes Se Le, BS. 5. oon i 
t. 1. & P. pfd. 7 73 73 73 Acme Coal 214 2% 2% Standard Oil Co. of New York é 
ile Cop 20% 20% 20% + % Aetna Explosives & % Sly 8 5, Standard Oil Co, of Ohio th 
ino Con. © 39% ts 39% — % Allied Packing IG 36 26 Union Tank Car (¢ ii 
a Cola Co 4134 39% $u%+ % Am Marconi 6% 614 61% Vacuum Oil C ; 
Fuel & [ron 43% 41%, 43% 31, Am. Tob. Sec HO bbls 57 Washington Oil C 
Gas Elec 1% 60 HH 1% Am. Safety Razor Ish, 17% 18 Miscellaneous Oil Compa 
umbia Graph » 59 665% 5 &% British Am. Chem 9% 9 9 5s \tlantic Lobos Oil Co., pfd 30 140 
nt. Candy 12% 138% + %&% Brit.-Am. Tob, cou 26% 25% 25% Atlantic Lobos Oil Co., com 65 70 
rn Prod x3 8% +4 Edmund Jones 33 33 33 Cosden & Co 10% 10% 
rucible Steel 09 225, 7 Farrell Coal ” 55 55 Elk Basin Petroleum (Co S gu 
iba Cane Sugar 3 10 43 1 35% General Asphalt 131 124 126 Houston Oil Co., com 125 . 
& Hudson 102 101 102 oe General Motors 38 36 38 Imperial Oil Co Ltd 135 
& Rio G 9 4 4 14 Havana Tobacco 13 13 Magnolia Petroleum Co 450 
n. & R. G pfd 16% 15 7) Hayden Chem. 7 7 7% Merritt Oil Corporatio 21% 
trant 31% TE S00 on & Hupp. Motors 12%, 12% 12% Midwest Refining Co 157 ? 
li. Johnser 31 123% 130 +1 Indian Packing 21 20 21 National Fuel Gas Co 150 . 
15 14% 1 » % Inter. Rubber 1% 19 19% Northwest Oil Co 45 55 
ist pfd 24% 23 24% 4 7 Loew's, Inc 0 2N% 29% Producers & Ref. Corp. com 4 %& 95% 
M. & Sm il 11 11 — Loft, Ine : 21% 21% Sapulpa Refining " TY 
her Body 130 121%4 130 7 Nor. Am. Paper 13 $74 41, Nov 3, 1919, noon 
k Rubber 13% 39% 43 2u% Overland Tire 249% 28 ly 28 ty 
eport-Tex 41% 3x% $1 115 Submarine soat ‘ 15%, 15%, . ; 
shen Was 22% 21 22% - 1, Sweets Co 11% 1% 111 PUBLIC UTILITY SECURITIES 
Electric 166 165 166 +1 uw Ss. L. & 3 3 H. F. McConnell & Co. 
1. Motors 325 280% 320 40 U Ss. Steam 7 14 5%, y Pin Street NX Y. City 
North. pfad S4 x3 833 oe United Ret Candy 17 H 14 = . ‘ . , : . 
N. Ore ya $114 291, $114 1s United Profit Shar , 2% 2% bai Bare Pee ae vw 
ene C, Cop 40 ' aK —3 % Vanadium Stee! 4% $44, Poe ae ere eae — Aske 
skell Bar 6Oly +" 60 le 5, V. Viviadou nx A 23%, 23 per Liel ‘ ~ pe git 
rtman 87 $7 87 wal World Film 2d pfd ; \ soe pen . Pp ‘ i 
° 7 irondack Ele Power com 
nots Cent 90% 90% 90% + % Allied Oil 1 1 apnea eee gibi r+ *4 
Agricul 22% °1 99 1% Amal Royalty 1 ty 1 \% {me Ga . & Elec ratty iw 12 : 
Copper 57 55 1Q 7 l soone On . >” . Amer! Gas & Electris pfa 39%, Q 
Har. Co 138% 131 136 +73 ‘Boston Wyoming R4 80 S4 \mer. Power & Light, con Y ; 
Mer. Mar 53% 5014 5¢ 1%, Carib. Synd if S14 11) Amer Power & ypte fa. 7 - 29 
M. Mar. pf: 105% 103% 105 1% Commonwealth $2 $2 $2 kone Dutie 1 are the pe se i ‘ ' i 
Paper 72 + Cosden & Co 0 0% 190 \mer. Public Utilities, pfa rr os { 
the . : : J L itie pt 23 2s 
Nickel . Federal Oil “2 2% in Vv. W « KE. partic., pfs ; 12 if 
el Tea 23 4 —2 % Glenrock il . »% S 8, 4mer. WW & E Ist pfe = 4) 
el ” 66% % + &% Houston Gil 135 131 131 Carolina Powe S Light. ex 4 g 
nes ‘ 28 5, 2R %& — Int. Petrol ! j 47 ties Service » 440 ‘4 
sey W S1% 79 14's Island Oil r ahs pt ; ong wae 
onneset 22 3.0 5% Merritt Oil 241 21% Cities Ser ‘ Cortifeate 15% ‘G1, i 
ystone T 54% 49 13% Metropolitan Pet 2% 21 2% Cities Service 7% Series B1966 152 - ne F 
ick. Steel 90% 84 h %, Midwest Ref 160 | vi ies Servi - Series ( DEE 107 109 - 
high Valley 45%, 44% Morten Pet 2% 2% Colorado Power, con 5; 1 24) 
e Rub. Tire 35 33 1 Pennok Oil l 125, 13 Catarade Bower wots yo a7 
vuuis. & Nash 110 108% on Z % Producer & RKefin % 91, 9% vial ealth Pr. I er | nan . ¥ 
inhat. El 54% 54 4 4 Ryan Oil yay Cantina in Se af oa P - 
Moto: 121, 39 21, Salt Creek Prod 4 i4 46 ek nf — . Ay ee oe pita - = $i 
ix. Mottors Ist 69 6S + ¥% Shell Transport it 74 he 759 Electric Bond & SI ae ‘1 ‘ ; 
“ P a je ae a l > ! ¢ Sena ptad l 44 i 
x. Motors 2nd 33 32 —1 Skelly Oil - 11% 11 F'« ral Light & Tract pfd 13 47 » 
Dept. 120 Bost. & Mont iv a¢ Northern Oh Electric, com i) 
Petroleun P16 *Caled Min od e 4 Northern Ohio 1 ri pf ‘ r 
imi Cop 95 % Calumet « Jerome ’ ‘ VN. Ont. Light & Pow: com ‘ 
dvale Steel 1% canada Cop ‘ Ont Light & Ps er pfd +, 
K. & T 1; Cons, Arizona Northern State I r com G4 67 
4. States Oil 4%, Cons. Cop. M 2 x, ‘ Northern States Power, pfd KH 1g 91 
Pacific 1 Cresson Gold 1% Pacific Gas & I ‘ fa 37 % 
e a i as ¢ pfd i s 
Pacific pfd Ve Marsh Min . = <9 Rep. R & Light ¢ cor 13 lt 
" Acme ly Motherlode ot v , Rep Ry & Lis ht ¢ pfd. 45 0 i 
Anal ‘ Nipissing 11% 11% %I1% Southern Calif. Ed ¢ SG 8X | 
t. Biscuit aD Ophir Silver 1% 1% 1% Southern Calif. Edison, pf low 102 
it. En. & St -4% Tonopah Belmont Stand. Gas & } tri ae ry Ly ry 1 
Lead 1%, ronopah : Divide 7 » &, Stan Gas & E oe pfd 2 42° . 
Con. Cop United Easter: 4 i $14 renn. Ry Light & I com of i, 
Y. Air Brake +5 BONDS Tenn. Ry Light & P., pfd i 11 
Y. Central + & Allied P. 6s ‘ 8 86 United Light Rys., com iz 44 a 
i. oo &e 32% 31% +1% Can. Gov. 54s, ‘29 G6 ly ily 96 14 United Light & Rys st pfd 70 72 , 
orf. & West 100 99% 100 Int x, TK va 67 67 67 Western Power, com 22 244 4 
Pacifie 85 R3% &5 l, Swiss Gov bigs 1h, 91 91% Western Power pfe 70 re 
i 
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The Financial World 


In The Land of fairy Finance 


Leaning On a Week Reed 


To the deluded and very much deceived dupes of Paul 
A. Newman, The New York Curb holds out some hope of 
recovering a part of the losses they sustained. Sup- 
posedly, this beam of sunshine finds its origin in the dis- 
covery on some of the property of the Rangeburnett Oil 
Co. of some oil by Dr. Hugo Von Hagen. The latter’s 
name is familiar. Once he was a promoter of Canadian 
coal properties and was then associated in these promo- 
tions with the notorious crowd which hid behind the 
name of Henry F. Roach until they were dismembered 
by the Government authorities. So far as we are con- 
cerned, we could be more readily made to believe -in the 
world turning into a ball of fire than to expect any re- 
generation from this tribe of security purveyors. Were 
it not for our pity for Newman victims, the story would 


stir us to mirth. 
* * * 


A Self-Rising Stock in Stanton 


After a long silence, another drive on investors is being 
made by the Stanton Oil promoters on the strength of 
another well that is likely coming in. This is the com- 
pany which Albert Froelich took in hand after his latest 
get-rich-quick exploit, the House of Baumgarten, went 
to the wall. Promises were made of big advances for 
the stock on the curb market and sizable monthly divi- 
dends were paid to make its purchase inviting to sub- 
scribers who think nothing beyond the dividends and 
then find out they do not last long. A price of $10 to $12 
is predicted for the stock, which is now offered for two 
dollars a share, but this is just as possible as for a rose 
to blossom in an ice field. If any advance in the stock 
occurs it will be a self-rising one; the manipulators will 
put it up and then it will come down again when they 
have finished with it. 


The Imperishable Weil 

When the financial pippins are so rosy and red and 
ready for the plucking, it is to be expected that such an 
experienced horticulturist in this particular field is going 
to bestir himself and get some of the rich fruit. We 
speak of Victor M. Weil, of Boston. We were not very 
much surprised to read in the columns of one of our 
contemporaries, The New York Curb, that he is actively 
identified with the Unlisted Securities Exchange, fo: 
which he maintains offices in his old habitat on Exchange 
Street, Boston. It is certain that any one unfortunat: 
enough to fall into his grip will require very little list 
ing as an investor for he won’t have any money to use 
for such a purpose. All his life Weil has dealt out the 
sour things; the sweet things he has kept for himself. 

* * * 
Hoffman’s Dis-Trust Company 

Texas still tolerates within her confines camouflaged 
trust companies, whose principle mission is to lure in 
vestors into wild-cat securities, under the false impression 
that they are dealing with a banking institution. Were 
it not for this indulgence Henry H. Hoffman could not 
continue long the use of the name of the Union Trust 
Co. to build up a confidence to which his reputation as 
a promoter does not entitle him. For the moment hi 
fake bank is pushing the sale of stock of the Interstat 
Oil & Refining Co., and one of his principal arguments 
convince people that the stock should be bought is the 
fact that he has caused hundreds of thousands of dollars 
to return to satisfied investors in the way of dividend 
It is to be noticed that Hoffman does not say he paid the 
dividends, but caused them to be paid, by some one 
else, no doubt, without Hoffman’s assistance. Texas 
should awake to the realization that this shameful pra 
tice of running fake banks as stock selling agencies brings 
reproach upon her banking laws. 





MARCONI OF AMERICA’S NEW STATUS 


Shareholders of the Marconi Co. of America meet this 
week to vote on the acceptance or rejection of the offer 
made by the General Electric interests to take over the 
Marconi: Co.’s principal assets, cash and patents, and give 
in exchange therefor one share of 7 per cent preferred 
stock of the “Radio Corporation of America” and one 
share of common stock for each existing outstanding 
share of the Marconi Company. The General Electric 
Co. has comprehensive plans in view evidently, as it has 
made the capital stock of the new company just five 
times as great as the Marconi Company’s capitalization, 
that is, 5,000,000 shares of $5 par 7 per-cent preferred 
and 5,000,000 common of $5 par. Marconi has $10,000,000 
in stock authorized and a trifle less than that outstanding 
with the par of the stock also $5. The market at present 
gives a value to the Marconi stock of about $14,000,000. 

The Radio Company’s preferred stock is cumulative as 
to dividend only in 1923, and the management therefore 
incurs no liability for back dividends or, in fact, any 
dividends at all on the new preferred stock until that date. 
The Marconi Co. is at present paying 5 per cent per 
annum, but it is not in as good a position as the General 
Electric Co. to go ahead with expansion plans, and con- 
sequently the present dividend is about all that can be 
expected for some years with the company’s present cap- 
ital resources. For a long pull for one who is willing to 
take the chance of getting no dividends for several years, 
it is likely to pay the Marconi holder to accept the new 
proposition as ultimately the new Radio Co. will be the 
dominant factor in wireless communication, and even dis- 


DIVIDENDS DECLARED OCT. 31ST-NOV. 7TH 


Rate Stock of 

% Period Record Payable 
American Beet Sugar, com...... 2 Q Jan. 10 Jan. 31 
American Radiator, pfd.......... 1% Q Nov. 6 Nov. 15 
American Radiator, com......... 3 Q Dec, 22 Dec. 31 
Buffalo & Susquehanna R. R., pfd. 2 Ss Dec. 15 Dec. 30 
Buffalo & Susqueh. R. R., com... 1% Q Dec. 15 Dec. 306 
Cities Service, com. Bkrs. Shares 51.4 ae Nov. 15 Dec. 1 
CEE GED cdtcncctccncuces 1% Q Nov. 12 Dec. 1 
Crescent Pipe Lame. ........cccsees 75e. Q Nov. 22 Dec. 15 
Cumberland Pipe Line............ $12 na Dec. 1 Dec. 5 
BOOP Be DBig Pic ccc cc cccccccccces 1% Q Nov. 15 Dec. 1 
Co ee rere 2 Q Nov. 29 Dec. 15 
2 she ck debe eee ema $1 ae Nov. 14 Nov. 28 
GE aoececceccacsesces 1% Q Nov. 10 Dec. 1 
Liggett & Meyers Tobacco, com.. 3 Q Nov. 17 Dec. 1 
Ohio Cities Gas, com............. $1 Q Nov. 15 Dec. 1 
Pittsburgh Steel, pfd............. 1% Q Nov. 15 Dec. 1 
Savage Armes, tat PFE... ccccccs 1% Q Nov. 30 Dec. 15 
Savage Arms, 2nd pfd............ 1% Q Nov, 30 Dec. 15 
Savage Arms, COM............6- 1% Q Nov. 30 Dec. 15 
Southern Pipe Limes. ......csseces $5 Q Nov. 15 Dec. 1 
Standard Oil of Cal.............. 2% Q Nov. 15 Dec. 1 
Standard Oil of Ind.............. 3 Q Nov. 17 Dec. 1 
Studebaker Corp., pfd............ 1% Q Nov. 28 Dec. 1}! 
Wale G@ TOWRA Gb. .6-cccccvicvcce 5 os Nov. 7 Nov. 1 

EXTRA DIVIDENDS 
Buffalo & Susq. R. R., com. ext. lg i Dec. 15 Dec. 3 
Savage Arms, com. ext........... 5 os Nov. 30 Jan. 1 
Standard Oil of Calif., ext...... 1 ae Nov. 15 Dec. 1° 
Standard Oil of Ind., ext......... 3 wi Nov. 17 Dec. 15 
Studebaker Corp., pfd............ 2% oe Nov. 28 Dec. ! 
RATE INCREASED 

Studebaker Corp., com........... 1% Q Nov. 28 Dec. 


—lIncreased from 1% Q. 
PREVIOUS ANNOUNCEMENTS REVISED 
White GF. Gd Ge Gece ccicceecasas 1% Q Nov. 15 Dec. 
+ . * 


KELLY-SPRINGFIELD 

Kelly-Springfield Tire shares made a new high price 
last Monday at 164 and then began a rapid decline 
The quarterly dividend of $1 per share in cash and 3 per 
cent in stock was paid on November 1. Specialists in 
the stock reported it scarce, but it did not seem to be 
after the sharp bulge. Trade interests acquainted with 
the company’s affairs say it is 100,000 tires behind its 
orders. 


When writing edvertisers, tel] them you sre a subscriber to The Financial World 
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LLOYDS BANK LIMITED. 


Head Office: 71, 
Capital Subscribed 
Capital paid up 











LOMBARD ST., LONDON, E.C.3 





Reserve Fund 
Deposits, &c. 





Advances, &e.- =~ 


(85 = 21, 
$279,814,250 
44,770,280 
- 45,000,000 
1,339,832,190 
405,360,670 








THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, EC. 3. 


The _The Agency of Foreign & & Colonial Banks is undertaken. 
TE NATIONAL BANK OF SCOTLAND, LTD LTD. “LONDON & RIVER PLATE BARE, LTD 
LLOYDS BANK (FRANCE) & RATIONAL PROVINCIAL RANK (FRANCE) LIMITED. 
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Excels 


have come to like THe FINANCIAL 
LD very much, and think it excels 


other 
tical, 


financial publication for 
conservative investors. 


F. F. Wendell. 





Agrees With Others. 
It is a pleasure to once again re- 


w my s 


blication. 


ubscription to your valued 
I can fully subscribe to 


sentiments so ably expressed by 


iny of your readers. 


I say? 


What more 
| me 


Reliable and Helpful. 


Your paper has been the source of 
much valuable education along finan- 
cial lines, and I do not wish to be 
without its reliable and helpful guid- 
ance. A. W. Rasmussen. 





Lost Without It. 

Without The Financial World I 
would feel like a ship without a rud- 
der. Although I have only small 
amounts to invest, I enjoy reading it 
and keeping a informed. 

A. J. Rosborough. 














Forging A Revolution 


DURING the past ten years we have been 
quietly and steadily forging a revolution 
in American investment methods, just 
as the development of credit rating 
systems forged a revolution in mercantile 
business half a century or more ago. 
Our organization undertakes to RATE 
bond and stock investments on the same 
principle that mercantile agencies rate 
the credit of merchants and business men. 


HOW this movement has developed and 
what it has come to signify in invest- 
ment channels, will be brought out in a 
series of “Short Talks to Investors” which 
will appear in subsequent numbers of 


this publication. 


WATCH for these “Short Talks” and also 
send to us today for a copy of our book- 
let, entitled “Forging a Revolution.” If 


you are an investor, 


large or small, you 


certainly will never regret an investiga- 
tion of our proposition at this time. 


Moopy’s INvestTors SERVICE 


JOHN MOODY, President 


35 Nassau Street 


New York City 


f 3 Our 
a) Estate Bonds net 6% 
in amounts to suit. 

“TI and statements of offerings. 
Capital and Surplus $500,000.00 


One of our Clients in 
London writes:— 
‘I have had no more satis- 
factory Investments than your 
Farm Mortgages. You have 
handled them so well, they have never 
given me an anxious thought.” 
6% — Amounts to Suit 
First Farm Mortgages and Real 
and are furnished 
Send for pamphlet 


AND FOR 
me _.) maar es cana i 











DIVIDENDS 





THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY 
New York, November 12, 1919. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND THREE-QUARTERS PER CENT 
(1% %) on the Capital Stock of the Com- 
pany, payable January 2nd, 1920, to stock- 
holders of record at the close of business 
December 8th, 1919. 


H. F. MOLLENHAUER, Treasurer. 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 53. 

A QUARTERLY DIVIDEND OF ONE 
Dollar and Fifty Cents ($1.50) per share 
on the Capital Stock of this Company has 
been declared payable at the Treasurer's 
Office, No. 165 Broadway, New York, N. Y¥., 
on January 2, 1920, to stockholders of rec- 
ord at twelve o’clock noon on Saturday, 
November 29, 1919. The stock transfer 
books will not be closed for the payment 
of this dividend Cheques will be mailed 
only to stockholders who have filed per- 
manent dividend orders. 


A. K. VAN DEVENTER, 


November 13, 1919. Treasurer. 





NOTES OF THE CURB MARKET 


Trading in Curb stocks last week 
totalled fully 1,000,000 shares on Nov. 
12, when 30 per cent money ruled and 
stocks broke with violence on the 
Stock Exchange. Heavy losses were 
suffered in the high priced oils, Gen- 


eral Asphalt, which broke about 20 
points; Houston Oil, which dropped 
15 points; Midwest Refining was 


weak and the Montana oils of lower 
price were soft. American Tobacco 
Securities shares, which it is pro- 
posed to substitute for the American 
Tobacco stock, were very weak and 
are 20 points lower than when intro- 
duced to the Curb. The report was 
current that the plan might not go 
through. 

Cosden shares held up pretty well, 
sence the severity of the de- 
cline, and were off only about a point. 

It was the consensus of profes- 
sional market opinion that the bull 
market for 1919 had suffered a pretty 
severe jolt and would not be resumed 
for several months, if then. The 
same inflationary tendencies and reck- 
lessness of buying has been seen on 
the Curb in special stocks as in the 
listed issues and market. authorities 
have greatly modified their opinions 
as to the future. The liquidation has 
been heavy, however, and the market 
is not in as dangerous a position as 
it was. 

Producers and Refiners Corpora- 
tion was one of the original operators 
in the Beggs field, and has obtained 
several large-sized wells there in the 
last few months. This field is con- 
sidered one of the best in Oklahoma, 
due to the discovery of a rich oil- 
bearing sand at a depth of 2,800 feet, 
whereas production was first obtained 
from a shallow sand. The company 
is earning about $2,500,000 a year, ac- 
cording to current reports. 


When writing advertisers, tell them you are a subscriber to The Financial World 
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BUR OF CONSTRUCTIVE 
FINANCIAL 





FOREWORD. 

Intelligent and successful investing is based upon a thorough knowl- 
edge of security values. 

Such knowledge is best acquired by reading constructive financial 
literature, prepared by individuals who are authorities on their subjects. 

The purpose of this Bureau is to help our subscribers to the reading 
of current literature issued by reputable investment houses, by calling 
their attention each week to such material as we believe will be of in- 
terest and benefit to them. 

Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept., The Financial World, 29 
Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 

It is important to mention date of issue in which the literature you 
desire is listed, to insure receiving it. 


Look Over This List Carefully 


CONSTRUCTIVE FINANCIAL LITERATURE 
ON BONDS 


Bonds of French Cities—.\ circular describing some oi 


them. 





French Government Bonds—4 per cent bonds—a descrip- 
tive circular, indicating their conservative investment 


value. 


Government Bonds—.\ circular describing some of the 
good issues of the various Government Bonds 


ON STOCKS 


National Lead—An analysis of the company’s business 
and financial status. 

Preferred Stocks—.\ circular describing 5 issues, yielding 
644% to 74%. 

Imperial Oil of Canada—One of the Standard Oil groups 

a descriptive circular. 

Allis-Chalmers—An analysis. 

Pepper Seed Company—7% preferred stock—a circular. 

Cities Service—A circular describing the operations of 
this well known public utility company. 

Arkansas Natural Gas—A circular describing its common 
stock. 

Graton-Knight—7% preferred stock—a descriptive circular. 


ON MISCELLANEOUS 


Investment Recommendations—.\ monthly comprehensive 
list. 

How to Figure Rates on Securities—Oi great value to 
investors 

Alfred Decker & Kohn—Manufacturing Society Brand 
Clothes—a circular describing the company’s preferred 
stock. 

Are Railroad Securities Profitable Investments?—A cir- 
cular discussing this subject. 

Thrift Book—A little book of special value to the small 
investor, 

Questionnaire for Investors—\ booklet which assists in- 
vestors to decide on the safety of any investment. 
Weekly Financial Review—Summarizing current factors 
having a bearing.upon Stock Market fluctuations. 
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The Financial World 
FINANCIAL NEWS NOTES 


October sales of the S. S. Kresg 
Company are reported to have bee: 
$3,833,061, as compared with $2,97]. 
469 in October last year. Total sale 
so far this year have been $32,015.85 
as compared with $27,522,682 in th, 
corresponding period of 1918. 

The Equitable Trust Compa: 
Halsey, Stuart & Co., and the Wil 
liam R. Compton Company are offe: 
ing $15,000,000 Joint Stock Land Ban}! 
5 per cent bonds at a price to yiel 
more than 4% per cent to optiona 
maturity and 5 per cent thereafte: 
The bonds are exempt from all Fed 
eral, State, municipal and local taxa 
tion, except: the inheritance taxes J 

At a special meeting of stockhol( 
ers of the Famous Players-Lasky 
Corporation it was voted to author 
ize the creation of $20,000,000 8 px 
cent convertible preferred stock ar 
an increase in the authorized commo: c 
stock to 450,000 shares of no p 
value. Of the new preferred $10,000 
000 has been offered to stockholders 
at par ($100). 

It is officially announced that a co 
tract for the construction of 225 mil 
of oil pipe line and pumping statio: 





in Texas had been awarded to the N 
J. G. White Engineering Corporatio: : 


by the White Oil Corporation. The 
line will tap the Ranger fields. 

Shattuck-Arizona Copper Co 
ports 157,386 pounds of copper 
October, 770,736 pounds of lead 
2,026 ounces of silver. 

The shares of the Standard Gas & 
Electric Co., common and preferred 
have been listed on the Chicago Sto 
Exchange. B 

The McCrory Stores Corporat 
reports September sales of $925,754 
as compared with $776,521 in Septen 
ber, 1918, while sales so far this y 
are reported as $7,577,626 as cor 
pared with $6,486,524 in the cor: 
sponding 1918 period. 

The regular monthly distributio 
on Cities Service Company banke 
shares, payable December 1 to bank 


ers shares of record November 15 F 
will be 51.4 cents on each Banker's 
share. 


INDUSTRIAL STOCKS 
Morton Lachenbruch & Co. 
42 Broad St., N. Y. C. 
Thursday's Quotations 


Bid Aske 
Aetna Explosives, pfd 60 a0 
Atlantic Steel ... ‘ 85 
Burroughs Adding 320 
By-Products Coke 115 A 
Charcoal Iron 1 A 
Curtiss Aeroplane, pfd 70 I 
Fisenlohr (Otto) & Bro 58 E 
Eisenlohr (Otto) & Bro., pfd. 97 1m 
Gillette Safety Razor 185 19 
Ss. S. Kresge : 130 150 
A. B. Kirschbaum 38 4 
Lehigh Valley Coal Sales 90 , H 
Lima Locomotive $8 ‘ 
Manhattan Electric , 45 
Magnolia Petroleum 455 if 
Penn. Coal & Coke 28 3 M 
Mich. Limestone & C., pfd 20 2 M 
Todd Shipyards . 195 20 M 
Westinghouse, Church, Kerr 50 
Wright Martin, pfd. 95 
UL. S. Finishing . So 


CINCINNATI QUOTATIONS “4 
Westheimer & Co. 
Members of N. Y. Stock Exchang¢ 


324-326 Walnut St., Cincinnati 


Amer, Ldry. Mach., Com 79 g 
Amer. Ldry Mach., Pfd 108 
Amer. Rolling Mill, Com 52% 
Amer. Rolling Mill, Pfd 100 
Cincin. Union Stock Yards 110 
Fleischmann, Pfd. 100 
Procter & Gamble, Com 712% 
Procter & Gamble 6% Pfd 102% 
Procter & Gamble &% Pfd 146 14 
Rudolph Wurlitzer, Pfd. 101 i 


l S. Ptg. & Litho., Com 17 
U. S. Ptg. & Litho. Ist Pfd 105 
ul. S. Ptg. & Litho., 2nd Pfd 


Cin. & Sub. Bell Tele... 70% 74 
Cincinnati Gas. & Elec. 75 Tf 
Cincinnati Gas Transp 118 119 
Cc. & &, Coa 69% 70 
Cc. NW. &@&cCc., Péd. : 5944 60 
Cincinnati Street Ry 45 4! 
‘ x 8. & FF 200 240 


Little Miami guaranteed 














vember 17, 1919 








subscribers. 


or other leading Stock Exchanges. 
If interested in other subscribers’ listings, 
Only securities which in our opinion are legitimate will appear in the paper; howev 
bulletin to brokers, thus reaching those entitled to ask for ‘names and addresses of subscribers. Advertisers may secure 
these names upon request by letter, telegram or personal application. 
World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to inform 
the manager of this department as soon as they have bought or sold the se curities listed. 

Address all correspondence to Unlisted Securities Department, 


Unlisted Securities Department——— 


PLEASE READ THESE RULES CAREFULLY 


Subscribers can list here such securities as they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
make an offer through Advertisers in The Financial World. 
yer, all will appear in the advance 


Dealers’ listings are confined to The Financial 


The Financial World, 29 Broadway, New York City. 








M. L. TORR, Manager. 

















Want to Buy Bonds 





802 
cer ntral Pr ist Mtge 5 
No. 1074. 


No. 3082. 
m Canada 5s, 1926, $400; No. 167. 


, 3032. 
Hackensack Water Co Ist 4s, 1952, 
No. ¢ 


Henrylyn Irrig Distr 68; No. 3032. 


Niagara, Lockport & Ont Pr Co 5s; No. 3021. 
United Gas & El Corp 6s, '45, $5,000; No. — 


United Lt & Ry conv deb 6s, 1926; No. 


Want to Sell Bonds 





Allied Packers conv, mr 000 ; No. 2075. 
Am er Pub Serv, 1 ; No. 3005. 
mer Real Estate, $300 : No. 30386. 
B & 8 Car Co 5s, 1936, $5,000 ; No. 1075. 


C onettee No Ry Equip Tr 6s, 1920, $20,000; 
city, of Anaheim (Calif) Fire Apparatus 6%, 


a $175; No. 3009. 


ev Elec Ulum, $1,000 lst Mtge 5% Gd Bds, 
1933 ; 


1939 : No. 3034. 

Consolidated Trac Co of N J Ist 5s, 
No. 3022 

- 66, 1937, $4,000; No. 8045. 

Detroit Rock Salt, 4 Bds; No. 3044 


Eas <t St Louis Lt & Pr 5s, 1940, $5,000; No. 
Fink Apt , ies lst Mtg Gold Bd (Miami), 


$100; 
Hudson Gas Co Ist 5s, 1949; No. 3022. 
Hydraulic Pr Ref & Imp 5s, 1951; N 


3046 


Buffalo & Susq Iron Co Ist 5s, & deb 6s; No. 
5-yr 6%, 1924, $2,000; 
Denver-Greeley Valley Irrig Distr 6s, $2,000; 


5 Bds; 


o. 3021. 
Miss Valley Ry & Pr 5s, 1942, $750; No. 


Olean Lt & Pr Ist 
$1,000; No. 161. 


& ref 5% Mtge, 1943, 


NYC &StLRR 2d Mtge 6s, 1931, $24,500 ; 
No. 3033 


Pacific Gas & Elec, 


1942, $1,000; No. 3005. 
Pittsburgh Coal Co svt deb 5s, 1931, $1,000; 


Series A Hd, M33175, 


Publie Lt & Pr Co, $1,500; No. 1092 
San Antonio Gas & Elec Co 5s, 1949, $5,000 ; 


sreeley-Poudre Irrig Distr 6s, $10,000; No. No. 3045. 
a2. a ‘ . Twin Falls North Side Land & Water Ist 


Twin States Gas & 
No. 3023. 


No. 2098. 


Mtge 6s, $5,000; No. 3001. 


Elec 58, 1953, $5,000; 


Wellston Iron Furnace Co 7s, 1924; No, 3033. 
Wickwire Steel Co Ist 6s, 1934; No. 3021. 
Wildwood, N J, 5% School Bds, 1955, $2,000 ; 





Want to Buy Stocks 


Allied Oil Corp, 100 shs; No. 3042. 

Amer Mfg com, 20 shs; No, 1002. 

Amer Piano pfd, 40 shs; No. 648. 

Carbon Steel com & pfd, 100 shs; No. 2088. 
Carbo Hydrogen, 100 she; No. 3052. 


Carib Syndicate, 10 shs; No. 3002. 

Cities Service pfd, 50 shs; No. 716. 

Cities Service 7% Series C, 5 shs; No. 715. 
City Investing com, 100 shs; No. 1002. 
City Investing com, 100 shs; No. 2088. 
Dalton Adding Machine, 10 shs ; No. 2098. 


Dodge Mfg pfd, 50 shs; No. 3016. 


Ingersoll Rand com, 10 she; No. 1002. 


. Intertype Corp com V T C 100 shs; No. 
Des Moines & Central Iowa Elec Skg Fd 3053. 
Iowa Ry & Lt, 7% pfd, 50 shs; No. 807. 


Kroger Grocery & Bkg com, 50 shs;: No. 1075. 
Laurel Oil & Gas, 200 shs; No. 3046. 

Manati Sugar com, 100 shs; No. 2088. 

New Hampshire Fire Insur, 100 shs; No. 21. 
Niagara Falls Pr Co 7% pfd; 


No. 3021. 


Penn Textile Co com, 100 shs; No. 847 


shs; No. 167. 


Royal Baking Powder com, 50 shs; pfd, 25 
Safety Car Ht & Lt, 100 shs; No. 2088. 


Want to Sell Stocks 


Bristol Improv Co No. 971, 10 shs: No. 3043. 

Bunker Hill Min & Smelt Co pfd, 722 shs; 
com, 1355 shs; No. 38024. 

By-Products Coke Corp, 26 nee eg 3027. 

Carbon Steel 2d pfd, 10 shs; 3025. 

Clinchfield Coal com, 100 shs; Ne. 167. 

Dixon Crucible com, 10 shs; No. 3022. 

J H Dunham & Co, 5 shs; No. 2090. 

Federal Oil, 200 shs; No. 3047. 

Federal Oil & Gas, 340 shs; No. 3048. 

Fulton Motor Truck, 50 shs; No. 3049. 

E Coast Fisheries com, 50 shs; pfd, 10 shs; 
No. 1067. 

Geiger-Jones com, 10 shs; No. 1047. 

— Cons Amusement Co, 300 shs; No. 
3 

—— Rubber Corp 6% pfd, 50 shs; No. 


Ilinals Oil, 200 shs; No. 30138. 

Inter Educ Publ Co com, 118 shs; pfd, 14 
shs; No. 196. 

Kentucky-Solvay Coke, 10 shs; No. 8027 





Kirby Lumber Co com, 4 shs; pfd, 8 shs; 
No. 3054. 

Laurel Oil & Gas, 200 shs; No. 3046. 

Lowell Mill 7% pfd, 500 shs; No. 3051. 


Mason Cotton Fabrics Co 7% pfd, 6 shs; 
No. 3039. 

Miss Valley Ry & Pr pfd, 10 shs; No. 3046. 

Nashua & Lowell R R, 200 shs; No. 3026. 

Natl Rubber Products Corp, No. 5383, 20 
shs; No. 951. 

National Coal & Ice Ist pfd, 10 shs; No. 3029. 

Okmulgee Prod & Ref, 500 shs; No. 3041. 

Rex Spinning Mill 7% pfd, 500 shs; com, 400 
shs; No. 3051. 

Safety Car Ht & Lt, 100 shs; No. 2088, 

Semet-Solvay, 24 shs; No. 3027. 

Sinclair Oil & Ref script cert, 1%; No. 3018. 

= (Mo) Ry & Lt 7% 'pfd, 5 shs; No. 


United Cigar Stores, pfd, 10 shs; No. ‘ 

United Cities Realty Corp pfd, 5 shs; No. 
2049. 

— Marble Co pfd, 6 shs; co, 3 shs; No. 
3017. 

Univer Oil & Gas, 135 shs; No. 3046. 

Whitaker Paper Co com, 50 shs; No. 1075. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 


Name. Bid. 
Akron, O, reg 4%s, 1931... 
Amsterdam, N Y, pk 5s, sr.. 
Boise City, Id, ref 5s, sr.... 
Boston, Mass, reg 4's, '60.. 
Clay Co, Iowa, fdg, 5s, sr.... 4.60 basis 


4.60 basis 
4.35 basis 


Cleveland, O, reg 414s, sr... 4.40 basis 
Henry Co, O, 6% bds sr..... 4.75 basis 
Houston, Texas, 5s, 1932.... 4.90 basis 
Houston Wharf 5s, sr...... 4.70 basis 
Jamestown, N Y, reg 5s, sr.. 4.30 basis 
Johnson Co, Tex, cpm 5%s.. 5.00 basis 


Lucas Co, O, bds sr..... 4.60 basis 


Memphis Riv Ter 5s, sr....4.75 basis 
Minneapolis, Minn, 5s, 1931.. 4.50 basis 
Minneapolis, Minn, 4s, 1939.. 4.45 basis 


ewark, N J cpn Gd 4s, 

it eer ererreer err rere 4.45 basis 
Omaha sch dist 4%s, 1945.. 4.50 basis 

t Louis City 4s, 1928-29-31. 95 96 
Se seattle, Port Wash 5s, 1954. .4.87 basis 

nal Bds, 1947-57........ 4.75 basis 
{ nited Kingdom of Great Britain 
_ and Ireland, 20 yr, 1931, 5% 
Vildwood, N J, sewer 4%, sr.4.75 basis 


Asked. 


Firm. 
Estabrook & Co. 
A. B. Leach & Co, 
A. B. Leach & Co. 
Harris, Ferbes & Co. 
A. B. Leach & Co. 
Harris, Forbes & Co. 
Tucker, Robison & Co. 
Robert C. Mayer & Co. 
A. B. Leach & Co. 
Harris, Forbés & Co. 
Estabrook & Co: 
Tucker, Robison & Co. 
A. B. Leach & Co. 
Estabrook & Co. 
Robert C. Mayer & Co. 


Estabrook & Co. 

Harris, Forbes & Co. 
Mark C. Steinberg & Co 
Robert ©. Mayer & Co. 
Fred’k Peirce & Co. 


, 5.80% Sutro & Kimbley 
A. B. Leach & Ce 


Col Ry P & L ref & ext 5s’40 69 71 H. C. Spiller & Co. 
Duquesne Lt Co Ist mtge Gd 

OP ee ere oe 99% Estabrook & Co. 
Jamaica Water Supply cons 

eS Pe Re ee 78 83 H. C. Spiller & Co. 
Laclede Gas r & ex 5s, 1934. 89 91 Mark C. Steinberg & Co. 
Peoria Tl} W Wks Coa 5s, ‘48 81 SO H. C. Spiller & Co. 
Racine Water Wks 5s, 1934 88 92 H. C. Spiller & Co. 


Seattle Elec Co cons 5s, 1929. .. 92 


Estabrook & Co. 


United Lt. & Rys Ast & 


TOE Ge, WGRs iccseeeccs 


Union El Lt & Pr 4s, 1932.. 


United Rys of St L 4s, 1 


sein. lis 85 Sutro & Kimbley. 
87 90 Mark C. Steinberg & Co 
034. .54 55 Mark C. Steinberg & Co 





Public Utility Stocks. 


Name. 

Lm Gas & Elec « 
Xm Gas & Blec. pfd 
Am Gas & Elec (ow 6 
Am Lt & Trac com 
Am Lt & Trac: pfd 
Am Pr & Lt cém 
Cities Service com 
(ities Service pfd 


Cities Service con 
Cities Service pfd 
Pac Gas & Elec prf 


Bid. Asked. Firm. 
12 130 H. F. McConnell & Co 
9 H. F. McConnell & Co. 
Sutro & Kimbley. 
212 H. F. McConnell & Co. 
vf H. F. McConnell & Co. 
: H. F. McConnell & Co. 
$34 Claude Meeker. 
6% Claude Meeker. 
+41 14 H. F. McConnell & Co. 
5% 76% H. F. McConnell & Co. 





Railroad and Industrial Bonds. 


Name. _ ‘Bid. Ares. 


ivance Rumely 6s, 1925.. 
Ressemer C & I 6s, 1931. “101% 


eral Baking Co 6s, 1936. 91 93 
fudson Navigation 6s.... .. 62 
'aylor-Wh I & S 6s, 1942.. 90 95 

S Steel Ist 5s, 1951...... 100 103 


‘Firm. . 
M. Lachenbruch & Co. 


104% H. C. Spiller & Co. : 
Mark €: Steinberg & Co. 


M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 





Public Utility Bonds. 


Name. Bid. Asked. 
n Water Wks & Elec 5s, 
SE vacducatd 05. 6eue Sena 63 66 
rk Wat ~~ ft Rk) 6s, 1939 — 96 
2s | | per 75 
ies Serv —. 7s, 1966. 46 7 164 








When writing 


Firm. 


H. C. Spier & Co. 
H. ©. Spiller & Co. 
M. Lachenbruch & Co. 
H. F. McConnell & Co. 


advertisers tel) them you 


) H. F. McConnell & Co. 


Industrial and Miscellaneous Stocks. 


Name. 
Am Stove rfockes 
Burroughs Add Machi: 


Ches & Ohio Conv 4%s.... 


Chicago Ry Equipment 
Curtiss Aeroplane pfd.. 
Federal Rubber Co Ist pf 
Geneva Cutlery Corp 8% 


Kaufman Dept Stores com. 45 


Kaufman Dept Stores p 


St L Rky Mt & Pac com 


St L-San Fran Pr Lien 
Simmons Co pfd...... 
Stollwerk- Choe €e pfd 


Bid. Asked. rm. 
125 130 Mark C. Steinberg & Cx 
5 M. Lachenbruch & Co. 
78%, Sutro & Kimbley. 
Mark C. Steinberg & Ce 
M. Lachenbruch & Co. 

) Estabrook & Co. 
pfd 99 101%: A. D. Converse & Co. 
ade Mark C. Steinberg & Co 
fd.. 90% 84% Mark C. Steinberg & Co 

43 45 Mark C. Steinberg & C 

Ma ss 58 Sutro & Kimbley. 
ede wl 07 Sutro & Kimbley. 

031% Estabrook & Co. 


cece y io 


an & Tube €o-of Amer 7% 


are a subscriber to The Fir 


98 Sutro & Kimbley. 
ome . 104 107 Estabrook Co. 
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J. S. BACHE & CO. 


Established 1869 


108 S. La Salle St. 42 Broadway 
Chicago New York 


E take pleasure in announcing the opening 

of our Chicago office, Monday, November 
10th, 1919. This office will occupy the entire 
bank floor in the Temple Building, 108 South 
LaSalle Street. 
Members of all the leading Security and Com- 
modity Exchanges of the United States and 
Europe. 
Private wire connections to all principal cities. 
The patronage of banks, firms, corporations and 
individuals is solicited. . 

J. S. BACHE & CO. 














Free Investment Literature 
Recently Published 


The best minds of Wall Street are constantly producing valuable literature on stocks, bonds, railroads, cop- 
pers, oils, etc. These booklets, circulars and special reports contain the best and latest data on financial 
matters. They are free. Yet the investor is seldom aware of the particular one that will help him. There is 
only one place where all current financial literature, classified and indexed, is assembled. That is the mag- 


a Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 
Send for November Number 


The following booklets and circulars have been published during the past month and are only a yery small part 
of the literature reviewed and classified in this November number. These may be secured without cost. Send 
for this FREE number of the magazine which puts you in touch with just the data you want. It is the only way 
you can avoid missing information vital to your interests. 


a and Security ll Allied Oil 
Insol of the Allies Industrial Pfd. as Desirable Investments ae , ; « La oy ~ Someean 
ee Central New England Railway Co. Ownership Certificates 
General Asphalt C Electric Light & Power Companies Not Affected American Locomotive 
Sphece Co. - aS. fo Troubles Securities: Investment Pian 

ercer Motors Co. Railroed Bills Now Congress oa 

Sinclair Consolidated Oil Possible Profits Through the Pure ‘orecast 
Investing Is a Science French Government Bonds hase of Gibeon’s Monthly Forecast 
The Ol Industry Iavestenent Suguestions Listing Diversifi\d Taz- Joint Land Bank Bonds 
Sugar Stocks Chart & Susues Tax Information 

Why oS Satec e epienaia 

B 
New York State Tax for Ind 


RUDOLPH GUENTHER— RUSSELL LAW, Inc. 


Financial Advertising in All Its Branches 
25 BROAD STREET, NEW YORK 
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